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Juccepranms  MAaB3yCMHHMHI  A0J3apOsaurm  Ba  3apyparud. KaxoH
UKTUCOAUETHAA CYFypTa WWKTUMOUNW Ba HMKTUCOAMM cOXauapaard pUCKIAPHUHT
OJIIMHK OJIMIN Ba KYpWUJTaH 3apapiapHu KOmiad Oepuin Oyitmya amoxuaa YpuH
TyTaau. AMHHMKCA, MTHCOH CIOMATINUTY Ba XaéTh OWsIaH OOFIIMK pucKiIapHu Oaprapad
ATHUI, (03 OEpHUIN 3XTUMOJM OYIran xam cajaouii, xaMm WKOOuH XOaucalapHu
OJITMHAAH MOJIASJIAIITUPUIL YOPATAPUHU pEXATAIITHPHUIITA Taad xyaa rokopu. Uy
oouc, «KaxOH cyrypra 0o30puaa yMyMUW CyFypTaHMHT yiymu 45-46 $houszuHu
TaIKWI KWicd, Xa€T CyFypTacHMHUHT VpHH 54-55 (QOM3HM TalIKuia 3Taau.
Tynnanaérran cyrypra MykOQOTIapu CyFypTa COXACH PUBOKJIAHTAH MaMIIAKATIAP
ANMunuar 8-10 ¢owusuan Tamkwn 3tu0, yHHHT 60 % ra SKuHU Xa€T CyFypTacu
xuccacura Tyrpu Kemagu»l. By 5ca %ax0H MKTUCOAMETUHUHT PUBOMKIAHHUIINIA XAET
CYFypTaCHHHHT YPHH Ba YHTA TaIA0 I0KOPH SKAHIUTHHH KYpCaTaIu.

Kamrapud OOpunamuran Xa€r CyFypTacMHH pPHUBOXJIAHTUPHUIN OOpacuaa
XIKApO aManuéT/ia KEHT XKMIIU UIiap 0nubd O00puiaMOKaa. TanakukOTiaap Kyriad
OyHE Mamiakaraapuaa Ba aWHUKCA PUBOMIIAHAETTAH MamIakaTiIapaad axOJIWHUHT
Oy MaOiarIapuHU KAMUTAUIAIITAPHUINTE HYHAITUPUII OYHNYa THXKOpAT OAHKIApH
Ba CyFypTa KOMIAHUSIApHU YpTacuaa KeTaéTran pako0ar macanacura OaruiuiaHTaH
O0ynu6, Ma3Kyp TAAKUKOTIAPUHUHT MAaKCaAW ax0Jau TOMOHUIAH BAKTUHYAIUK OV
MaOnarmapHu  Xa€T CyFypTacura HWXTHCOCHAIITaH CyYFypTa KOMIaHUsIapura
UYHITUPUITHUHT aQ3aJUTUTUHA acocinad Oepumn Ba OyHIad MaOnarfapHU axOiu
TOMOHHJIAH CYFypTa KOMITAHUSUIAPUTA WYHAITUPHUINTA KH3UKHUIIHA OIIHPUIITHU
TabMUHJIOBYM BOCUTA Ba YCYJUIAPHU MILIA0 yuMKUIIAAH ubopar. by 60pana kymiad
TAAKUKOTIAPHUHT XyJIOcanapyu MHOIAUMA Japakacu IOKOpHU OYIraH MamuiakaTiapaa
CyFypTa MAaxCyJjOTJIapuHU HIUIA0 YMKUIIAA CYFypTa CyMMAJIApPUHM WHOIALNS
xKapaCHJIApUHU XUcoOra OJraH X0Jia XUcoOaal yCyJUIApUHU KYJulall UKKa1a TOMOH
yayH XaMm GONIaIN SKAHINTH TAbKUTAHMOK/IA.

Kamrapu® OOpunaguran Xaét CyFypTacu MamJjakar HUKTHUCOAWETH Ba YHUHT
dbyKaposapu y4yH MYyXUM axamHsTra a3ra, 4yHKH Ym0y CyFypTa OpKaiIM WHCOH
Xa€TH, COFJIUFU BA MEXHAT KOOWIUATU OWJIaH OOFJIHMK TYPJIM KyTHJIMArad x0aucaiap
103 OepuIy HATHKACKHIa OMJid UKTUCOIUETUTA ETKA3WIAUTAH 3apapiaap ¥3 BAKTUIA
KOIIaHaau. Mamiakar UKTUCOIMETH YIYH 3¢a XaéTHU y30K MYIJATra CyFypTaJOBYH
CyFypTa KOMITAaHUSJIAPU TOMOHUIAH y30K MYIATra MYJDKQUTAHTaH KaTTa XQKMIArH
UHBECTUIIMS MaOnarnapu WyHantupunaau. Ilynapau xucobra oOmran x0maa
V36ekucTOH  XyKyMard — TOMOHMIAH  CYFYPTAHHHI  Ma3Kyp  TApMOFHHU
PUBOXKJIAHTUPUINTA IOXUIA IBTHOOp KapaTwiIMOKAA. byHuUHr ucO60TH cudaruna
2019 ¥un 2 aBryctaa V36exucTon Pecny6nukacu Ilpe3unentu TOMOHHMAAH KOy
KWIIMHTAH «Y30€KHCTOH PecryGIMKaCHHMHT CYFypTa OO30pMHM MCIOX KHJIMII B
YHHMHT KA1 PUBOKIAHMIIMHY TABMUHJIAI 4YOpA-TaAOMUpIapu TYFpUCHIA»? KOy
KWJIMHIAH KapOpHUHT «Myn xapuracu»ia ...XaéTHH CyFypTanall XH3MATIAPHHUHT
SSHTM WHHOBAIIMOH TYPJIAPWHM UIIIA0 YUKUII BA KOPUM ITHUII MACATIACH &JIOXUIA
oenrunad Kyuuiau.

! https://raexpert.ru — caiit MabaymMoTIIapH.
2 Konyn xyscocamaapu mavaymomiapu muniuii 6aszacu, 03.08.2019 1., 07/19/4412/3512-con
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V36exucton Pecny6imkacu ITpesupentunmar 2017 iwn 7 despangaru
[1D-4947-con  «V30eKkucTOH Pecry6inukacuHy sHANA PHBOXIIAHTHPHIN Oyiinua
Xapakatiap CTpaTErusicuy, 2018 1505 ) 1 aBTyCTIaru
[1D-5495-con  «V306exucTon PecnyOnukacuna WHBECTUIMSA MYXUTHUHH TyOJaH
SXIIWATIAN yopa-ranoupiapu Tyrpucunanru, 2019 iun 5 anpengaru [1d-5464-con
«V36exucton Pecny6nmkacuaa (GyKapoiauk KOHYHYHIMTHHH TaKOMHILTAIITHPHUII
yopa-Tandupiapy  TYFpUCHIA»TH  (apMOHIapu, Y36eKkucTOH —Pecmy6nmkacu
Mpesupentuanar 2019 #imn 2 aerycroarm  11K-4412-com  «Y36€xucTOH
PeciyOnmukacuauHr  cyFypTra OO30pMHH  HWCJIOX KWJIWII Ba YHUHT  JKaaail
PUBOXITAHHUIIIMHA TABMUHIIAN Y0pA-TaIOUPIAPH TYFPUCUIANTH KAPOPH XaMa IOy
KapOp OwiaH Tacaukianrad «Iym xaputacm», Y36exucton Pecry6nukacu Basupnap
Maxxkamacuauar 2017 wmn 30 manpgarm 1-coH wuruiamin OaéHHOMAcu OwiaH
«Tubbuit cyrypra TyfpucHIa»TH KOHYHHU HMILIA0 YMKUAII OYViAMYa KOMHCCHSIHUHT
TAIKWJI OSTWIUIIM Ba Iy cOXamarn OOmKa MEebEPUN-XYKYKUH XyKKaTiaapaa
oenrunaHraH BazudaapHu aManura OIMUpHUIIAa YOy JuccepTanus TaIKUKOTH
MyaisiH Japakaaa Xu3Mar KUiaaau.

TankuKOTHUHI pecny0auka ¢Gan Ba TEXHOJOTUSIAPH PUBOKIAHUIIMHUHT
YCTYBOp HyHATMNUIApPUIra MOCJMru. Maskyp auccepranus TAAKUKOTH PECITyOSIUKa
dan Ba TEXHOJOTHSUIAD PUBOKIAHUIIMHUHT . «JIEMOKpaTHK BA XYKyKHH >KaMUSTHH
MabHABUM-AXJIOKUA BA MAIaHUN pPUBOXKIAHTUPHIN, WHHOBALMOH WKTUCOAUETHU
HIAKJUTAHTUPUILD) YCTYBOp MyHATMILIIApUTa MyBO(DHK OaKapHIITaH.

MyaMMOHMHI YPraHWIraHJIuK Aapaskacu. Xa€T CyFypTaCMHUHI MOXHMATH Ba
¥3ura XOC XYCYCHSTIAPUHU HA3APWHA JKUXATAAH TAIKUK KWIHII  XOPYKAN
MamakamiapHuHr onmumiapu A.Maunec, J[.bnana, K.I'.BoOnwii, 3.K.badamxansH,
JI.A.Opnanrok-Mamumkas, C.1O.fxoBa, B.B./[pomnues, V.B.Ceménora Ba OOmKamap
TOMOHHIAH YPraHWIras’.

[lyauaraex, wMamnakatumMu3 — ukrtucogun — Ommmuiapuaan  H.X.Kywmaes,
A.Y bypxanos, H.P.Kysuepa, K.M.Kynnomer, M.AMupcamukos, X.M.lllennaes,
N.X.AbnypaxmonoB, b.P. Illamcynmunos X.M.boes, O.T.FOngames, 3.M.MakcymOB,
111.3akupx0mkaesa* Ba GOMIKAIAP TOMOHMIAH CyFyPTAHUHT WIMMI-HA3apHil BA AMAIIHiA

3 Manec A. OcHoBbl cTpaxoBoro nena. Cokp. mep .c HeM. -M.: Msnat. Llentp &quot; Auxun&quot; 1992; Bnaux .
Insurance: Principles and Practice, The Chartered Insurance Institute 1993; BoOGusiii K.I'. OCHOBBI 3KOHOMHKH
ctpaxoBaHus, MockBa, Ankwi, 1993; babamxansa 32.K. CounuanpHO-3KOHOMHYECKHE MPEINOCBUIKA Pa3BUTHS
cTpaxoBaHMs >kM3HH B Poccuu. ABTopedepar nucc. Ha conckanue K.3.H. - Mocksa, 2003; Opnantok-Manunxkas JLA.,
SnoBa C.IO. CrpaxoBanne MockBa, IOpaiit, 2012; [lpomme B.B. [lemorpadmudeckas aeTepMHUHHPOBAHHOCTH
aKTyapHBIX pacyeToB TapH(OB MPU HAKOMHUTEIFHOM CTPAaXOBAHMH JKU3HH: PErMOHANBHBIN acnekT. / CTpaxoBoe zeno,
2015, cenrs6pp; CeménoBa Y.B. Pa3BuTHe HaKoNHMTEIHFHOTO CTpaxoBaHWs >KM3HHM (usnmueckux ymi B Poccuiickoit
®enepanuu. ABropedeparT Jaucc. Ha COUCKaHue K.3.H., Upkyrtck, 2014 r.

“Kymaes H.X., MakcymoB D.M. Bamora omepanysiapiHH OOMIKAPHII MEXaHW3MIApH. YKyB Kymmauma. — T.:
Hxrucoa-Mommst, 2006, BypxanoB A.Y., Oprames X.H. CpraxoBaHus myTH MHHHMH3AIUH PUCKOB B TPAHCIIOPTHOM
ctepe// «HayuHo TeXHHUYECKHE aCIEKTHl HHHOBAIMOHHOTO PAa3BUTHUS TPAHCIIOPTHOTO KOMIUIEKCa»,- MeXIyHapOIHBIN
HayuHslit opym Jloneuknii Hapomuprii Pecrry6muxu-2018, 24 mait; Kynnomes K.M. V36ekucTonna xaét cyrypracu Ba
YHH PHBOXXJIAHTHPHII MyaMMonapH. //»Momws» wnmuit xypaamm 2014 #. 2-con; Kysuesa H.P. Cyrypra daommaruna
WHKUHAPUHT JkapaéHinapuan Kymiam «CyFypTra KOMIAHUSUIADH WHBECTULMOH (DAONMATHHU PHBOXKIAHTHPHIIHUHT
J013ap0 MyamMouapu» MaB3yCHUAArd peciyOsiMKa WIMHKH-aMainii OHJIaiiH KOH(QEpEeHIHACH MaTepuaulapu TYIUIAMH.
2020 i#mn 7 maii; MupcagsikoB M.A. Moy «1iMdHOe cTpaxoBaHue» Accounanusi 0ankoB 1 bankoBcko-¢guHaHcoBas
akanemus-T.; 2014; Illennae X.M. V36ekucton cyrypra 6osopu T.: Mkrucom-momus, 2013; AGxypaxmonos U.
Cyrypra Hazapusacu Ba amamuéru. T.. Ukrucog-momusa, 2018; Bb.P. I[lamcymnunoB “CtpaxoBas M axkTyapHas
nestenbHOCT,” MKTHcom Ba Momus 2018 itmn 3-con. Boes M.X. Cyrypra mmm. YkyB kyimanma.-Tomkent, 2007;
IOnpames O., 3akupxomxkaea L. Xaér cyrypracu. T.: uktucoa-momnus, 2019.
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KUXATIIAPH, XYCyCaH Xa€T CYFypTaCMHUHI MOXHUSATH, XYCYCUSTIApH, WKTHUMOHUI Ba
UKTUCOIUM axaMUsITH TAAKUK OTWIraH. AMMO Xa€T CyFypTaCMHHMHI >KaMfapuo
OOpUJIAIUTaH TYpJapUHU PUBOXKIAHTUPHUII OYiMYa MaMIIAKATUMU3AA &JIOXUAa MIMHMA
TAAKUKOT OO0BEeKTH cudatuna ypranwimarad. HOxOpuaarm xO0narnap MasKyp
MYaMMOHHUHT JI0JI3apOJIUTHHY sTHA Oup O0p TacIuKIaN M.

Juccepranusi MIIAHAHT TUCCEPTAIUS 0KAPUITAH OJIMIi TALJIMM Myaccacacu
WIMHH TAAKMKOT HIUIAPW pexaiapu OwiaaH OOFIMKINru. Jlucceprauus uimm
TOIWKEHT ABIAT UKTHCOAUET YHUBEPCHTETHHHHT PM-5 “V36ekucTonna GaHK-MOHIs
TU3UMUHU PUBOXJIAHTUPUIIHUHT KOHLIENTyal HYHAIMILIApH Ba HCTUKOOJIApH”
MaB3yCHAArH WIMHUI TAAKUKOT UILTAPUTa MyBODUK OarKapuIraH.

TagKHKOTHHHT MAaKCaaM. Y30EKHUCTOHIA JKaMFapuO OOpWwiIaguraH Xaér
CYFYpPTaCMHU PHUBOJIAHTUPHILI OYiinya WiaMuil Taknmdd Ba amMaiuil TaBcUsuiap MILUIA0
YUKHUIIAAH n00par

TaakKukOTHUHT Basudaiapu:

KUCMOHUM ImMaxcrmdp Xa€TUHU KamrapuO OOpwiaauraH CyFypra OpKau
CYFypTaJalllHU TalIKWI JTHUII Ba aMara OLIUPUIITHUHT Ha3apuil acOCIapUHU TaxJIvl
KWIMI, YOy CyFypTa TYpUHHHI MOXHUSTH Ba amMaira OMIUPUII TPUHIUIUIAPUTa
AHUKJIUK KUPUTHIIL;

V36eKucTORA KaMFapu6 GOpHIAIMIraH XaéT CyFyPTACHHMHI XO3HMPTH XONATHHH
YpraHuin Ba TaXJWI KWIKAII OpKaIM yHra 6ax0 Oepwuiil, ymi0y CyFypTa TypUHUHT
PUBOKIIAHUIINTA TYCHUK OYJIAETTaH MK TUMOUN-UKTUCOIMH OMUILIAPHU aHUKJIAIIL

Ma3Kyp CyFypTa TYPUHHUHI XOpPWKHMA MamuakariaapAard XO0uard Ba ILAPT-
APOUTIIAPUHU YPraHraH X0Jjad MAaMIIAKATHMH3A YHU PUBOKIAHTUPHUII NYJIIApUHU
AHMKJIALT;

KUCMOHMM TIaXCIAPHUHT XAETUHM KaMFapuO OOpUIaIuraH CyrFypTra OpKau
CyFypTaiaii ouiaH OOFIUK PUCKIAPHU KOMIUIEKC Oaxo:ai 0yiinya yciayOuit Tacusiiap
HIUTA0 YHKHILI,

KUCMOHUH MIaXCIAPHUHT KaMFapuod OOpIIIIUTaH Xa€T CyFypTacura TaiadbaapruHu
omupuIn Oyinya aManii Takdaap Uiiad YUKHIIL;

MamJakar Ccyrypra 0o030puaa XaéT MUKPOCYFYPTaCMHUHI OHW3HEC-MOJEINHU
Kyiutam 6yiuya yciryOuil TaBcusiiap “iuiad YuKUIIaH noopar.

TaAKUKOTHHHT OGBEKTH Y30EKHCTOH CyFypTa 6030puia XaéT CyFypTac GHiaH
HIYFYJUTAHYBYH CYyFypTa TAIKWIOTIAPUHUHT CYFypTa (paomusTi XucooiaHau.

TaanKUKOTHUHI MPEAMETH MUWUIMK CyFypTa 0030puaa Xa€T CyFypTacH, XyCycaH
*KamrapuO OOpwiaguraH xa€r CyrypTacd OWIaH IIyFYJUIAHYBYM KOMITAHUSUTAPHUHT
JABIIAT, CYFypTAIAHYBUMIIAp BA CYFypTa cOXacuaard OOIIKa CyOBeKTIap OuiaH ro3ara
KEJTyBYM MOJIUSBUN-UKTUCOANIN MyHOCA0ATIap XUCOOIaHAIH.

TaaAKUKOTHUHI METOMIAPU. TAOKMKOTHM amaira OLIMPHUILIA MAHTUKUM Ba
TAPKUOWHN TAXJIWIT KWK, TYPYXJIAIUTUPUII BA KMECUN TAKKOCHAII, THU3UMIU TaXJIHII,
MKTUCOAUN-MATEMATHK Ba UKTHCOIUN-CTATUCTUK TaXJIAIT yCYIJIApUIaH
o naTaHuIraH.

TanKMKOTHUHT WIMHUH SIHTUJIMIM KyHUAaruiapaad noopar:

xKamrapub Oopwiamurad (y30K MyUIaTi) XaéT CcyFypracu OVyiimua CONHK
UMTUE3NAPH KUCKAPTUPWIMILIKM [IAPOUTHIA CYFypTaJaHyBUMIAPHUHT Ma3Kyp CyFypTa



Typura HEUcOaTaH MaH(paaTAOPIUTHHUA OMIMPUII MaKCaauaa yiapra CyFypTra CyMMacH
noupacuaa 3aéM Oepull TakIu(u UiIad YMKUIraH;

dbykaponap XaéTUHUHT €11 KUXATHIAH TypJid OOCKUWIapy XaMmja MyXHM BOKea -
XOo[ucagapra MyJDKaJUIlaHTaH CyFypTa MaxCyJOTJapuHU HWNUIA0 YHMKHUII OpKaJH
*amrapuO Oopuiaguran Xa€t cyrypTacura TajnaOHH OIIMPHIL TAKJIM(U acOCIIaHTaH;

xamrapub Oopwinaguran Xa€r cyrypTacu OWjiaH OOFJIMK TaBaKKaTYMIUKIAPHUHT
MYKM Ba TallKd OMWUIAPUHU XUCOOTa OJIMHTaH XOJJa YJIAPHUHT KOMITOHEHTJIApH
OenTriIanno, «PUCK Maccachy KYpCaTKUIHM OPKAIM OaxoJiar Takiaug STHITaH;

KaM TabMMHJIAHTAH XaMJla 4YeKKa XyAyUIapJard axoyid KaTJlaMjlaph Y4YyH Xaér
MHUKPOCYFypTacu OW3HEC-MOJICNIMHM  KYJUIalll —TaBCHsS OTWIrad, OyHIA KaMm
TabMUHJIAHTAaH OWJIAJap YYyH Ma3Kyp MOJEIIHU JIaBJIaT-XyCYCUM IIEPUKIATH aCOCUA
TAIIKWJI STUII JJO3UMJIMTY aCOCIAHTaH.

TaaKUKOTHUHI aMaJIMii HATHAKAIAPHU Kyiuaaruiapaad nuoopar:

UKTUCOMMM (paHaa Xa€T CyFypTaCMHUHI T€HE3UCHTa aHUKJIMK KUPUTHIN BA XaET
CYFypTacu TYFPUCUAATU TYLIYHYAHU KEHTAWTHUPUIL, TAIIKUIMKA XaMad MOJIUSBUN
XYCYCUSTJIAPUHA AHUKJIAIITHPUIL acOCUIA KAWTa KYypuO YMKWITAH, 1Ty ac0c/d YHUHT
Ma3MyHH XaM/JId UKTUCOAUIA MOXUSTH SIHA/ 18 KEHTPOK EpUTUO OEpUTaH;

CyFypTa XU3Mamidpyu pUBOKIAHTAH MaMJIAKATIIApAA KEHT KYJUIAHWIAETTaH
«YHHMBEpCAI CYFypTa MOJMCIAPU»HUHT XYCYCUSTIApU EpUTHO OEpUIITaH Ba YHU KYJUTAII
oyinua ycryouii TaBcusuiap Uuiad YUKWITaH;

KUCMOHMM IIaXCIAPHUHT KamMrapuO OOpwianuran xaér CcyFypracuaa Cyrypra
XUMOSICUHY aMaJuira OIIMPUIIHUHT MOJMSBUM MEXAaHMU3MHU XMCOOMIAH yIIOy CyrypTa
xu3MarnapuaaH QongaaHyBun (yKapoJapHUHT TYIlaraH maOjariapuHHU >KaMrapMa
yuyH TpaHchOpMalUs KUIUIIIA aMal KWIMII Taia0 STWIYBYM NPUHUUILIAD HILIA0
YUKWJITaH;

V36eKncTORa XaéT CyFypTacHHE OMMABHILIAIITHPHIT BA PHBOXIAHTUPHII YUYH
KYIUIa0 pUBOXKJIAHTAH Xamjia PUBOXKIAHAETIAH MamulakariapAa KEHr Ba caMapasu
KYJUTAHWIAETTaH Y3ap0 CyFypTa Xamd YHUHT HETu3uja TallKWI STUIyBYM Takadys
CYFypTacuHU (MCIIOMHM CyFypTa) >KOPHIA ITUII TAKIU( STUIITAH.

TaaKUKOT HATWKAUIAPUHUHT HMINOHWIMJIMIH. Jluccepramusana KyJUIAHWITaH
NAacTIa0Kd MabITyMOTIAPHUHT WIMOHWIMINTH XyJlOcaiap, Takiaud Ba TABCHUSITAPHUHT
AHUKJIATH BA UINOHWIMJIMTUHN TAbMUHIIA0 OEpyBUM MEBEPUI-XYKYyKUi 0aza cudaruaa
V36ekncTon Pecny6mukacn Momust Bazupiwru, JaBnar crarucTuka KyMHTACHHUHT
pacMul cadTIapuad HJBJI0H KWIMHIAH MabiaymMOTiIap, MaMildkar Ba XOpMKUHU
OJMMJIAPHUHT SKCIEPT 0AX0Napy Ba MIIUTAHMATAPH; XAIKAPO TAIIKWIOTIAPHUHT HALIP
OTWITAH pACMHUM MabIyMOTIApH, CYFypTa KOMIIAHUSUJIAPM PACMUN  CAUTIIAPUHUHT
MabIyMOTIIapH  Xamaa xucoOotnapu, Internet TapMOFMa TAKAUM — STUITAH
MabJIyMOTJIAp, UIYHUHIAEK, W3JIAHYBYM TOMOHHIAH aMarad OIIMPWITAH TAIKUKOT
MabJIyMOTJIAPUIAH TAIIKWII TONTAHIUTY OWaH OENTriIaHaIu.

TaaKUKOT HATW/KAUIAPMHMHI WIMHN Ba aMAJIMN aXaMMATH. TagKuKOT
HATIKTAPUHUHAT WIMHA aXaMUSATH TIYHIAKH, Mamiakaria kamrapuO OOpuiaauraH
Xa€T CyFypTacCHMHUHI Ha3apuii Ba METOAOJOTMK AacOCIApUHU TAKOMWLIAIITHPHILIIA
¢boitnananno, Oy ¥3 YpHuaa GykaponapHu camapaiy CyrypTa XuMOsSICH OUITaH TYITUKPOK
KaMpad OMuUII Ba aX0JU KEHT KATAAMIAPUHH MKTUMOUN XUMOstai 6apodapuia 1aBiat
XapakaTaapuHU KaMaNTUpHUIIIaH nOOoparT.
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TankuKOT HATIKATAPUHUHT aMaJTiil axaMusaTu 0o, pecrmyonmmka cyrypra 6030-
puaa GaonusT pUTaETTan XaéT CyFypTa KOMITAHUSJIAPUHUHT Y3 (HAOTUITUHUA KEHTaM-
TUPHUIIIA TOTEHIUAT CYFYPTaJaHyBUMIIAPHH KaJTO STHINTA KApATHITaH KOMIUIEKC 4Opa-
TanoUpIap MOKMYHUHHU UIUIA0 YUKUIITA XU3MAT KWJIUIINA OMJIAH OEJITHIIaHAIH.

TaaKUKOT  HATWKAIAPMHUHI  KOpUM  KWwidmHMIIKA.  Xaér  Cyrypra
KOMIaHUsJIapuAa KaMmFapuO Oopmiiagura xa€r CyFypTacu MaxcyJoTiiapura TallaOHU
OIIMPHIN OYHHUYa OJMHTaH WIMHN HaTHKaJlap acoCHa:

xKamrapuO Oopwiamurad (y30K MyUIaTiH) XaéT CyFypracu OViimua COJHK
MMTUETAPUHUHT  KUCKAPTUPWIMILK [APOUTHIA CYFypTaTlaHYBUMIAPHUHT MasKyp
CyFypTa Typura HUcOaTaH MaH(aaTIOPIUIMHU OLIMPHUII MaKcaIuaa yjaapra CyrypTa
cymmacu goupacuna 3aém Oepuin Takmupu «ALSKOM-VITA»cyrypra kKommaHus-
cuauHr 2019 #mn 5 wronpgarm 02-m connm OyWpyFM acocua aMallMéTra KOpHi
kwmHran («ALSKOM-VITA» cyrypra kommanuwsicuHuHr 2020 ¥mn 22 Maiimaru
31/1-con MmabiaymoTHOMAacH). Maskyp TakmuHH amanuéraa KyJulalml HaTHKachia
cyrypra komnanusicuna 2020 iun ssuBapb-(heBpais oitnapuaa 47 ta cyrypTa MapTHO-
MacH Ty3Huill Ba 668,6 MIIH.CYM CyFypTa MyKO(OTH KeJHO TYIIMIIUTA SPUIITUIITaH;

dbykaponap XaéTUHUHT €11 KUXATHIAH TypJid OOCKUYIapy XaMja MyXUM BOKea -
XoJcanapra MyJDKaJUIaHTaH CyFypTa Maxcyjormiapu unuiad uukuinnd, «ALSKOM-
VITA» cyrypra komnanusiciauar 2019 iun S5 urongaru 02-n connu Oyiipyru acocujia
amanmérra sxopuid stiirad («<ALSKOM-VITA» cyrypra xommnanuscuHAHT 2020 #no
22 waiinarm 31/1-con MabiymMoTHOMacu). Ma3kyp TakiuM(pHU aManueria KyJuiail
HaTWxacuja CyrypTta koMmmanusicu Tomonuaad 2019 iimnma 57 ta cyrypra mapTHOMAcH
Ty3wm0O, 80,5 miH. cyM cyFypra MykodOTH TYUIyMH TabMHUHJIAHTaH OViica,
2020 iiumauHr 1-yoparmaa 51 Ta cyrypTa maptHomacu Ty3uiauO, 261,03 muH. cym
MUKJIOpHJIa CYFypTa MyKO(OTH TYIITYMU TabMUHJIAHUIIINTA SPUIITHIITaH;

xKamrapub OopunaauraH Xa€T CyFypTracd OwiaH OOFJIMK PHUCKIApHM WYKU Ba
TalllKM OMWIUIAp WHOOATra OJIMHTaH XOJJa KOMIIOHETJapyu OeNruiaHu0, «PHUCK
Maccacu» Kypcatkuuu opkaiu komriekc 6axonamn ycyim «ALSKOM-VITA» cyrypra
komnanusicuHuHTr 2019 vun 5 wrompmarm 02-m connm OyiMpyFu acocuja amaiuérra
xopuit atmiran («ALSKOM-VITA» cyrypra komnanuscuaur 2020 i 22 Maimaru
31/1-con MabiymoTHOMacH). Maskyp Takimg aMaijia KyJUlall HaTHKacuaa CyFypra
koMnanusicu 2019 fimina Ty3unran cyrypra MapTHOMAJIAPUHUHT 3apapIviivK Japakacu
pexkanarura HucOaTan yprada 10 (omnsra kamaiummra SpUIiiras;

KaM TabMMHJIAQHTaH XaMJa YeKKa XyAyAJaplard axoju KaTjiamiaapu y4yH XaéT
MUKPOCYFypTacu OU3HEC-MOJIEIIMHU KyJUlaml, OyH/la KaM TabMUHJIAHTaH OWJiaiap y4yH
yiuidy MOAENTHU JaBIAT-XyCyCHHd IIEPUKIMIM acoCHa TaIIKWI JTHUII TakiIupu
«ALSKOM-VITA» cyrypra xommanusicuHuHr 2019 ¥un 5 wronmmaru 02-m coHIM
Oyipyru acocuna amanuérra »xopui d3Turan(«ALSKOM-VITA» cyrypra KOMITaHuUs-
cunuHr 2020 #mn 22 maiinaru 31/1-con mabiiymoTHOMacH). Maskyp Takiud amaniia
KYJUTaHWIMIIM HaTH)Kacuaa CyrypTa KoMnanusicMHUHT 2019 ¥iun 7 oimuk Qaonustu
AaBoMmHa 62 Ta CyFypTa IIapTHOMAcu Ty3wiHO, ymly mapTHOMalap OpKajak KOMIIa-
HUSIra KeJauO TYITaH CyFypTa TyIIyMiuapu Xaxmu 551,4 MITH. CYMHU TallIKWI STTaH.

TaaKuKOT HATHXKAIAPUHMHI anpodaumsacu. Tagkukor HaTwkanmapu 10 Ta
WIMHI-aMATUI  aHKyMaHiapaad, KymiuauaH, S5 Ta Xankapo, S5 Ta pecmyOnuka
MUKECUIArN WIMHA-aMATNH KOH(DEpeHIHsIapa MyXOKaMaiaH YTKA3UIITaH.



TankuKOT HATHAKAUIAPUMHUHT IbJOH KUIMHIAHIMTU. Jlpccepranus MaB3ycH
Oyitnua >kamm 7 TA WIMHMI M, Iy XKymIanaH, Y36exuctOH PecryGmmkacu Ouwmii
Arrecraiusi  KOMUCCHSICUHUHT — JOKTOPJIMK — JUCCEpTALMATIApU  acOCUd  WIMHN
HATIKAIAPUHA YOM ATHII TABCUS STWITAH WIMMIA HALIPIApAa 7 Ta Mak0Jja, KyMIaaaH
6 Ta pecryonukana Ba 1 Ta XOpKui sKypHAUIAp 18 MakOIaIap HAIIP STHITAH.

JluccepTauusiHUHT TY3WJIHIIN BA XaKMHU. VMUl UINHUHT TApKUOM KHUPUILL,
yurta 0600, xynoca, poigataHuiaran anadouéTaap pynxaryu xaMmaa uioBaIapaaH noopar.
Huccepranus xaxmu 155 GETHH Tamkum STaIu.
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JTIMCCEPTALIUSTHUHT ACOCU MASMYHHU

Kupum xucMuaa guccepranys MAaB3yCUHUHT J0M3apOJIMIU  BA  AXaAMMSTH
ACOCJIQHTaH, TAJAKUKOTHUHI Makcaau Ba acocuil Bazudaiapu, OOBEKTH BA NPEAMETH
TaBcu(aaHraH, pecrnybiuka (aH Ba TEXHOJIOTWSUIAPH PUBOXKIIAHUIIMHUHL YCTYBOp
HyHaMIIapura MOCIMTY KYpCATHUIITaH, WMWK SHIWIATH Ba aMaIii HATHOKaIapu 0acH
ATHIIMO, OJIMHTAH HATKATAPHUHT WIMUKA Ba aMaIMid axamusTd €putud OEepuiraH,
TAAKUKOT HATWKUIAPUHUHT AMAIUETTa KOpUM KWJIMHWIIM, HAIIP 3TWITAH MIIAp Ba
qUCCepTaLMS TY3WIHILM OYiYa MabIyMOTIAp KEJITUPUITaH.

HucceprauussHuHr  OupuHuM  0600u  «Kamrapu®  OOpwiaaguraH  xaér
CYFYPTACHHMHI WJIMHUIi-HA3apuii acociaapmw» 16 HOMianran OynuO, ymoy 000aa
CyFypTa cOXacuaaru JTyHE OIMMIIApHM WIMUN (QUKpIApH PUBOXIAHUO OOpUII
KApAEHUHUHT Oapya JaBpiapuaad CyFypTa Ba Xa€T CyFypTacu TyFpucuaaru pukpiapaa
Typiauya EHAAIIYBIAp AABOM STHO KENTaHJIMIMHUA 3BTHOOpra OJraH XO0ujgad JyHE
ONMUMIIAPUHUHT Oy OOpanaru GpUKpIapy TaXJIHJI KWJIMHIAH Ba KaMFapuO OOpHIIaIUraH
Xa€T cyFypTacu TYyFpucHIa TAAKUKOTUMHUHT Y3 (pukprapu makuianTupuiarad. Cyrypra
BA Xa€T CyFypTaCMHMHI MOXHUSATH TYFPUCHIATH AYyHE OJUMIIAPUHHUHI (PUKprapura
acOCJIaHIraH X0J/1a CyFypTaHHMHI IIAK/UIAHWIIM Ba PUBOKJIAHUIIM TYFPUCUIAIH HIMHMA
dbukpnap npaBpnapra Oynran xonga Ypramwirad. Cyrypra XycycaH, >KaMrapuo
OOpunaauran XaéT CyFypTaCMHUHI M)KTUMOMM Ba MKTUCOIUM MOXMSTH, WHCOHJIAP
VOKTUMOUHM Xa€Tu BA MKTUCOAMETAArM axaMUsTH, YHIOy CyFypTa TypJapUHHUHI Y3Ura
X0C XycycusTJIapu OOpacuaard Maxauiiid Ba XOPMKUAN TAAKUKOTUWIAPHUHT WIIMUIA-
Hazapuid GUKpIapy KUECUI Ba TAHKUAMNA TaX U KWJIMHTaH.

Myamump Tomouuman XIX acp oxupu Ba XX acp OOuuapuaad IMIAKUIAHTAH
CyFypTa TYFpUCHIATY WIMHNA Kapauuiap KyWnIarnda yMyMIaIITHPUIITaH:

1. Cyrypra Ba Xa€T CyFypTACUHUHI MOXMSITH XOPM)KAM HWKTUCOTUMUIIAD Ba
UMBWIMCTIIAPHUHT HA3apHUil (pUKprapy acOcu1a MAKUIAH/IH.

2. CyrypTa TYFpUCHAArd MAKIUTAHTAH JACTIA0KN Hazapusiap KyHUIaruaap d7u:
3apapHU TAKCUMIIALI HA3ApUsACH, 3apapHU KOIUIAIl HA3apHUACH, HBEHTyaI Talad
HA3aApUACH, 103 OEpHIIl AXTUMONU OYIraH TaIaOHU KOHIUPHUII HA3apHUsICH, CYFypTa
IIAPTHOMACH HA3APHSICH.

3. Had Onuin Ba KanuTATHU >KaMFapUIIHM KY31a TYTYBUM Xa€T CyFypTacu Oyinya
THOKOpAT XapaKTEpUaaru OnepauusjiapHyd aHUuKJIaml.

4. CyfypTaHMHI YMyMHH Ha3apusacu Ja0upacuaad Xa€T CYFypTaCUMHUHI WIMHUI
acocuHu amainra owwmpuil. Mynkuii cyrFypra Ba Xa€r Cyrypracu TYFPUCUIATH
TYLIYHYQUIAPHU YMYMJIAIUTUPHUII FOSCU SHIWIAHIWA. XAE€T CYFYpTaCUHUHI y3HUra X0c
XycycusiTiapu (Kamrapuill, PUCKIWIMK) Ba KyHuAard Harwxkaimap omumiiapra ys3
MAKCAUTa SPUILLUIIT UMKOHUHHA OEpMaIH:

-38papHU TAKCUMJIAIL HA3ApHUSCH BA 3apapHU KOILJIAIl HA3APHUSACH JOUPACH]IA XAET
CYFYPTACUHUHT MOXUATUHU YPraHULIHUHT WIOKHU NYKIUTH;

-Xa€T CYFypTaCUHUHT MOXHUATHHU EpUO OEpHUIIIIA SBEHTYaT TATA0 HA3APUSICUHUHT
€TapJIii SMACIUTH.

Onmu® OOpwiraH TaAKUKOTIAD HATWXKACKHAY, Myauiud TOMOHHIAH XaéT
CYFYPTaCUHUHI KJIACCU(DUKAIMACH HIUIA0 YMKWITAH BA YHHHI acOCHil ME30HIapH
cudaruaa Kydiuaaruaap KENTHPUITaH: CyFypTa MpeaMeTH, CyFypTa MyKO(QOTHHH Tyl
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TapTHOU, CyFypTa KOIUIAMACHHU aMauira OLIMPHIL JABPUHUHT JABOMUIIUTH, CYFypTa
KOIJIAMACH WIAKJIM, CyFypTa TYJIOBIApU TypH, LIAPTHOMA TYy3WUIl MIAKIK. YOy
K1accupukanuara kypa, Xa€r CyFyprac MKKHM KUCMIa - PUCKIM Xa€T CyFypTacu Ba
KamrapuO OOpwiaguran xa€r cyrypracura axparwiarad. Xa€r CyFypTaCUHUHT
*KaMmrapuO OOpWIYyBUM TYpU CYFypTAJAHYBUMHUHI Y30K MYJJarra MYJDKQUUIAHTaH
MaKCayIapura NWyHaIITUPUIIUILN, PUCKIIA XAET CYFYPTACH 3Ca CYFypTallaHyBUH XaETUIA
103 OEpUIll SXTUMOIM OYaraH O0axTcu3 XOAMCAAAH KYpWIQQUraH 3apapHU KOILJIALIHU
KY31a TyTraH X018 KUCKA MyIaTAd Ty3HIaIH.

JKucMoHMI TTaxXCIAPHUHT JKaMFapub OOpwiamurad XaéT CyFypTacuia CyFypra
XUMOSICUHY aMauIra OIIMPUIIHUAHT MOJMSBUM MEXAaHU3MHU XHCOOHMIAH yIIOy CyFypTa
Xm3Marapuaan QonaaIanyBud (QyKapoJApHUHT TYIJIAraH MaONiarfmapu Kamrapma
Y4yH TpaHcpOpmalys KWiMHAAW. YOy (aOmusaTHU aMaura OMIMPHILI YU4yH Myasutug
TOMOHUIAH KyWHUJAr¥ IPUHIUILIAPTa pUOS KWJIMIL 3PYPIIUTY TAKIM( STUITaH:

l. Iymmmak. XXamrapumr kapaéHu CyrypTa INAPTHOMACUHUHI aMal KWINIIHA
JIABOMHJIA CYFypTalaHyBYM TOMOHHUAAH CYFypTa MYKO(QOTH KYPUHHILUIAIU MabIyM
MUKAOpJArd OENTuiIaHrad CyMMa TH3UMIIM PAaBUILIA TYiaa0 OOpUIMILIMHM Hazapna
Tyraad. Ymoy MaOnarnap XUcOOMAAH CYFypTalOBUMIAD MATEMATUK 3aXUPAIAPHU
HIAKJUTAHTUPAIUIIAP.

2. Karmunummk. XKamrapu® OOpunanuran Xa€T CyFypTacuiad CyFypTaJlaHTaH
IIaXCHUHT Ba(OT OSTUILM XONATHIA CYFypTalOBUM HAaQ OmyBumra ymiOy XO0aaraa
TYJAGHUILIN HA3apJa TYTWITaH CyFypTa TabMUHOTHHHM aMaulra OIIMPUIIN Kepak Oynanu
(Yma naiftoa TyJaHUIIM Kepak OynraH KOmjiama YTraH AaBp JAaBOMUMIMIHAAH Keuo
YUKUO, CyFypTaJlaHYBUYM TOMOHMJAH TYJAHraH MaOjargaH WMKKA Oapasap OpTHK
OymMIIM XaM MYMKHH). Mabiaym €mra eTuuiad CyFypTajaligd CyFypTajiOBUH
CyFypTananyBumra (CyryprajiaHran maxcra €ku Hag OmyBumra) kadonariaHra
cyrypra cymmacuHu (OyTyH IIApTHOMAHUHI aMmMall KWIUIIKA JABOMHUIA TYJIAHTaH
CyFypTa TYJIOBIApU XHMCOOMAAH IIAKJUIAHTUPWITAH), XaMIa KyluMYa paBHILAA
WHBECTULIMOH (DAONUATAAH OMMHTAH AapOMaaHu (>kaMrapMa KUCM) Tynad OepuliHu ¥3
3MMMACHTa OJIaIu.

3. Mynmnarmumk. Kamrapu® OOpwnamuran XaéT CyFypTacu MIApTHOM&IapU
MabJIyM MyaAarra Ty3WIWIIM, o1y OwiaH Oupra y30K MyIIaTiMINK XYCYCHSTHTa 3ra
oymumm kepak. bynma BadOT sTHIImAH CyFypranama BadOT ATHUIl XOIUCACH
OXTUMOJUIMK XYCYCHSITUTa dra OVIraHiaurd ydyH KOIUIAMaHW TYNAII BAKTH XaM
HOMaBJIyM OYu0, MabiayM €IIra €TUIHU CYFypTalaniid 3¢ca KOMJIaMaH! TYJall BaKTH
AHUK OEJITHJIAHTaH OYJUIIH 3apyp.

4. INapomammnuk. Kamrapu® OOpuiayBuM Xa€r CyFypTacu IIApTHOMAAA KEIH-
mWiIrad kadonamiaHran CyMMaH! TYJall XaMmJIa KYIuMya paBUILE, CyFypTalaHyBYU
TYJIAraH CyFypTa TYJOBIApU XUCOOUIAH MIAKIIAHTUPUIITAH KaMFapMaHHU CYFypPTaJIOBUH
TOMOHU/IAH WHBECTULIMATA UYHANTUPUO OJIMHTAH JAPOMAIHUHT OMp KUCMUHM KYIIMMYa
TYJIALIHYU Ky3/1a TyTaIu.

Myammuduunr ¢ukpura Kkypa, xKamrapub OOpunaguraH xa€T CyrFypTacu
KUCMOHMI IIAaXCIAPHUHT (CyFypTAIAHYBYWIIAP BA CYFYPTAJIAHTAH IIAXCIIAp) Xa€Tuaaru
canbuii Ba mwx00uil x0narap 6unan OOFIMK BA FOKOPHUIA KENTUPHITAH MPUHIUILIApTa
ACcOCIJIAHTaH X0JIIa YIAPHUHT MYJIKH MaH(AATIAPUHU XUMOS KHIIUIITa HYHATTUPUITAH

CyFypTa TYypUIHp.
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Kamvrapub OOpunamuraH Xa€r CyFypTaCMHMHI 0Oapua Typiapuaad Cyrypra
CyMMaJIapu Ba CYFypTa TYJIOBJIAPU BAKT YTUIIM OWIAH MHQISALMSAHUHT TabCUPUAA
KJAPCU3JIAHULIMHUHT OJIIMHU OJIMII MAKCAaIuId HMHAEKCAUMUIAI KY3/1a TYTWIMLIA
KEpAK Xamaad CyFypTa CyMMacura KyIIMM4Ya paBUIIA WHBECTUIMOH JapOMaj
TYJAHUIIMHU KYy34a TYTUIIM, OyHIAH TAIIKAPH CYFypTaJOBYM TOMOHHJAH OOIIKA
OOHycCNap XaMm Ky31a TyTWINIIA MyMKHH.

TagkukOT MImMIA «pPUCK Maccach» TYIIYHYACHUHUHT MOXMSTH, YHUHT XaéT
CyFypTacuiaru ypHu Eputud 6epuiarad Ba XucoOau yCyau UIniad YNKUITaH.

Maskyp kypcarkuuHu Xa€T CyFypTacuia KYJUIAIIHUHT J0J3apOaurd  Ba
AXAMUSATIIJINTH ~ KUCMOHMM  IIAXCHAPHUHT  KamrapuO  OOpuiaauraH  Xaér
CYFYPTaCMHUHI KyHUJArd TYpid KYpUHULLIApUIA Oab3u KAPAECHIAPHU AHUKJIAIIIA
KYypUHAIN:

-Xa€THUHT apayianl CcyrypTacu, Hadaka CyFypTach Ba MabiIyM EMIra ETHILIAH
CyFypTajlalga — KYNnpOK HATIKAA0p Maxcyaoriap ONUUSUIAPUHHU TaHJAIa aMaura
OLIMPHITYBYH TAXJIUJI KAPAEHUA,;

-UHBECTUIIMOH Xa€T CyFypTacuaa — KYynpoK caMapaid OYiIraH HMHBECTULIUS
BApUAHTIAPUHM TAHJIALIIA.

Myannd TOMOHUAAH, XKaMmFapuO OOpuIaauran XaéT CyFypTacua pUCcK MAacCacH,
O0apua WYKM Ba TAIUIKM OMWUIAPHUHI TAbCHUPUHHM TACBUPJIOBUM XaAMJA >KaMFapUII
KAPAEHUHUHT MaKcaara MyBO(DUKINIY Ba caMapaOpAMIMHA TU3UMIIM TaXJIMIT KT
MMKOHUHHM O€pyBUM, Myl IIAKIMAA H(POJAUIAHTAH MHKAOPUNA KATTAIMK cU(aTHIa
TYIIYHALI TAKIA(] 3TWrad. Ymoy TylIyHYa sKaMFapuil skapaéHu UYKUA TAPKUOWHUHT
AIIEMEHT BA KOMIOHEHTJIAPUHUHT Y3ap0 &UIOKACHHU aHUKIANI BA TAXJIMIT KUJTUILL, XaM/1a
YIAPHUHT KAMFAPHII KAPAEHWHU aMmasra OLIMPHUIN JABOMHUAA CYFypTa MIAPTHOMACH
CyOBEKTIapU TOMOHUAAH TYpJW KYPUHUIIIATH KApOpiap KaOyJl KWIMIITa TabCUPUHU
AHUKJIAI UMKOHUHU OEpau.

Maskyp 606138 xopwkuit mamnakariap AKIL, Poccus Ba SAnonus taxxpubdanapu
Vprauunrad 0ynub, TOMOHIAp MOKOYpUSTIAPUHUHT KATHUI TapKUOHWTra sra OyiraH,
amasra ormmpwirad xucoonap madgodauru TabMUHIAHMATaH CYFypTa MIapTHOMAIAPH
VpHUra yHUBEpCAT Xa€T CyFypTacH MONUCIApH €0 aTalyBuH, STHIYBYAH XYyCyCHSATra
9ra CyrypTa MAapTHOMAaIApH OUJIaH UIMAILTUPWIITAHIIMTH Ba IIYHIAH aKIAaru CyFypTa
MOJTUCIIAPUHY MAMJTAKATUMU3/1a KYJIIAII SXITH caMapa 6epuiim Kypcatind 6epuiraH.

bynnmaii cyrypra mapTHOM&IApuW aMail KWIMIIM JAaBOMHIA Xap Oup aHuK
CYFYpPTaJaHyBUMHUHT HMHIUBUAYT TAIA0NApUHA XMcoOra OiraH XO0Jjd, YHra
V3rapTUpUIUIap KApUTUIT (CYyFypTa CyMMAacu KUMMaru, CyFypTa MyKO(QOTHHH TYJalll
rpaduru, cyrypra AAcTypiapuHM Y3rapTHUpUII Ba XOKa30) UMKOHMHU Oepanu. Yoy
yHHUBEpcal Xa€r cyrypracu cxemasapu sparwmimmaan oonwiad AKUI Ba Snonus
CyFypTa Xu3Mamiapu OfaraarufaH OOmKaua Tap3aad IOKOpH Japakaiard YCHUIIHH
TabMUHIAN. ByryHru KyHIa Xam Fap0 cyFypTa KOMIAHUSUTAPUHUHT CTAHIIAPT CYFypTa
MaXCyJIOTIIApY TAPKUOUTA KUPATTH.

AKIII cyrypra 6030pu 1yHE OYiinua SHT IOKOpU KYpcaTKuura ara cyrypTa 0030pu
xucobnananu. bynra cadad AKIlna cyrypra koMmaHusuiapy ypracuaa Kydwin pakooar
MaBXYIJIMTH BA aX0NW CYyFypTa MaIaHMUATH IOKOPWIMTH Tyhailmu ymap CyrypTaaaH
KEPAKIIUTY YUyH 3Mac, (oina kypui yuyH GOraaaHaim.
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SAnonus cyrypta 6030pu Xam AyHENA eTak4yu O0o3opnapaan oupu 6ymmo, 2018 v
MabIyMOTIIapura kypa, AnoHust Xxaér cyrypra 0030puaa OHKOJOTHS KACALIMKIAPU
oyiinua takimid sTaétraH cyrypra MaxcyiaOTd skyaa OMmmanammb kertau. 2019 iwn
MaBJIyMOTIIApUTa KYpa, Xa€T CyFypTacH Oyinua Ty3WIraH CyFypTa apTHOMAIApU COHU
22.53 muummonra etau. Ty3wiran cyrypta maptHOManapuHusr 22,1 %Hu uxtuépuit
THOOMI cyFypTa, 18.4% HU y30K My aTiau XaéT cyrypracH, 16.8 %Hu KucKa MyaaaTiiv
xa€r cyrypracu Ba 16.8 %HM OHKONOTUs KACAUIMKIAPU XAET CYFYPTAaCHHU TAILIKUJII
K.’

Omu6 OOpwiran TaaAKUKOTIAD acOchad CyFypTa OO30PHMHHHT PHUBOKIIAHTAHIMK
napaxacuHu OenrmioBuM Kypcarkuu — AMMpaa cyfFypra XW3MATIapUHUHT XHCCACH
AHUKTAHNO, 6831 TyHE MaMTakaTaapy OviaH TakkOciaHTaH (1-xamasa).

1-xaaBas
SLnu HYKKM MAxCyJI0TAA CyFypTa MyKO(OTIapH yrymu®
HNunna
e Mamaakaraap 2016 2017 " 018 2019
1. | AKII 7.6 11 9,7 11.3
2. | Snonus 10,6 10 9,8 10,2
3. | Poccus 1.23 1.24 1.36 15
4. | Y36exucron 0,35 0,37 0,40 0,45

1-xanBay MAbIYMOTSIApUTra Kypad, CYHITH WWUIAPAA TaxJIWil KWJIMHAETIaH
nasnatnap AMpa cyrypra Xu3MaTiapuHUHT yiaymu omub O60prad. Xycycad, 2019
munaa 2016 iwra nucoaran AKILL sumy nukn MaxcyaoTuaa cyrypTa Xu3MaTIapuHUHT
xuccacu 3.7 pouznu myHkTra omran xonaa 11,3 ¢ousnu tamkui strad. AnoHusaa 3¢a,
yml0y kypcarkuuy mOc pasuiiaa 0.4 ¢ousnu nyHkTra nacairan xonaa 10,2 ¢gousHu
TaIKWI 3Trad. Poccusiga Oy KypcaTKud pUBOXKIIAHTAH NABIATIAPIATA CUHIApU FOKOpHU
OynmMaca-na, CyHrri Huiapa yCeuin 103 6epMOK/a.

V30eKkncTOHIarH MasKyp Kypcarkmd —KENTHPWITaH JaBiariapra HucOaraH
CEe3MNIapIIU Iapaskaaa mact Oyuiiy OviaH Oupra, FOKOpY YCHUII JapaxkacH XaMm 3ra SMac.
Omu6 OOpuwnran Taxawuiap Kypcarauku, POccusiga CyFypTa KOMITAHUSUIApH OWJaH
THKOpAT OAHKIAPH YpTacuIard XaMmKOPJIMK FOKOpW Japakanad Hynra KyWWIraHIuTy,
SbHU Xa€T CyFypTacu MaxcynoTinapuHuHr yprada 70 GHOu3M KpEeauT TAIIKUIOTIAPH
OpKaIM COTUIAETTAHIIMIY CYFypTa XM3MATIIAPH XAKMH OPTUILIMHU TabMHMHIA0 Oepran’.
Mawmnakarumuzga OyryHrM KyHra Kajap CyrFypTa KOMMAaHUsiIapu OwiaH OaHkiap
V¥pracuaa Oy 00panaru XaMmKOpJIUK TaIa0 1apakacu/a makIIaHMa/Iu.

PuBOxnanaérran mamuiakariapaa Xaér CyFypTaCUHUHI PpUBOKJIAHMUIIMTA (haKaT-
IrMHA MAMJIAKATHUHT MAKPOUKTUCOAUN OApKApOPIUTU 3MAcC, OATKU CYFypTaJOBUMIIAD
TOMOHUJAH TYpJIM KYPUHUILAArd WHHOBALUMSUIAD KYJUIAHWIAETTAHIUTH XaM cabad
oynmoka. XKymnanan, uctepbMOmamapra Takadyn Ou3Hec-MOIENN, MUKPOCYFypTa Ba
OaHKCYFypTa CUHTapy MHHOBAIMOH MOEIUIAPHH TAKITA(] STHIMOK/IA.

5 SInoHust XaéT CYFypTach accoCalusiCH MablIyMOT/IAPH.

& https://www.moodys.com — Moodys peiiTHHT areHTJIMIM CaiiTH MablyMOTJIapu acocuia Myauiu() TOMOHMJAH
TY3WIIH.

7 CemenoBa E.B. Pa3BuTue HaKONUTEIHHOTO CTpaxoBaHHs >XKU3HU (¢usnueckux yui B Poccuiickort ®enepanuu.
Asropedepar aucc. Ha couckanue k.3.H. — Upkyrck: 2014.
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Manaizuss, Unnonesus, Cynan, Cayaus ApaOUCTOHM CHHrapu axOJMCHHUHT
acocuil KMUCMUHM MYCYJIMOHJIAp TalIKWJI 3TYyBUM MamJylakariapaa Takadpyn cyrypTa
CYFYpPTaHUHT €Takuu Imakinura ainmanaud. Keiunru Hwimapaa cyrFypTaHUHT YIIOY
makauaaH AMEpHUKa MaMIIaKaTIapuIarujara CyrypTaaoBumiap xaMm (hoiaaIaHuIImHu
nynra Kyinno, ¥3 MKO31apruHu KYMaWTUPUIIT SPUITIMOKIAA. YOy CyFypTa MOJIENH
acocaH Xa€r CyFypTacMHM amaira oOmwmpumra WyHantupwirad. CTaTUCTHK
MAbIyMOTNIApra Kypa, Takadysl CYFypTaCHMHUHI JyHE MUKECUIATM PHUBOKIAHTAH
vinmk 15-20 pOomsHy Tamkmin STMOKIA.

V36exucTonna Takadysn CyFypTacCMHHA WyJara KYWWI Bad KEHT OMMABHIIAIITH-
puIIra 3apypar TyFUIMOKIA. ByHUHT ydyH Ma3Kyp CyFypTa MIaKJIMHUHT MEbEPUN-XYKY-
KU 0a3aCHHM MIAK/UTAHTUPHUII BA aX0iura ymoy CyFypTaHUHT MOXUSTHHU TYITyHTH-
put Tanad stwiaau. Baxonanku, K030rucTonaa takadgys CyFypTaCUMHUHT KOHYHUMITUK
acocnapu SipaTUiITaHy Ba yIIOy CyFypTa IMAaKIMHUHT aMall KuiaaéTranura YH Wi OViiau.

JINCCEpPTAIMSAHUHT HMKKHHYIH 000 «Y30EKMCTOHAA XaéT CyFypTacHHHHT
XO3MPrH X0JaTm» 16 HOMIanraH. Y36ekucronma 2002 imn 5 ampenna “Cyrypra
daonmusaTy TYFpuUcHAaru” KOHYH KaOyll KWJIMHAM. YHra Kypa cyrypra (aoiustu
yMyMH Ba Xa€T cyrFypTa TapMmokiapura axparwind. 2002 ¥wun 27 HosOpaa
Bazupmap  Maxkamacunuar — “Cyrypra  Xxu3Mariapu  OO30pMHH  siHaja
PUBOMIIAHTUPHUII  YOpa-TafOupiapu Tyrpucuaa’tu  413-coHid Kapopu KaOyn
KWIMHUO, ymly Kapop acocuaa cyrypra GdaonusaTd kiaccuukaropu Kalyl
KwimHAM. YmlOy Me€puil XyxokaTiap acocuja Xxa€r cyrFypracu Oyinua
V36eKnCcTOR1a KOHYHUHIMK GUPMYHYa TakoMuIUTanmy. Hatmkana MaMIakaTHMI31a
XaéT CYFypTacHra MXTHUCOCNAIITaH OMPHHYM KOMIaHMs «Y30exknnBect Xxaét» [IKcu
2004 itmnpa y3 paonusTuHu Oouuaan. X03Upru KyHAa yJIapHUHT COHU §Tara €Tau.
(2-xamBain)

2-KaaBaI

V36eKncTOHAA XaéT CyFypTACHHHHT PHBOKIAHNII JHHAMHKACH (KAMH CYFypTa
MyKO(OTIapUra HUCOATAH XAET CyFypTacH KOMIAHHUsUIApH yayuu, %o aa)°

Ne Cyrypra KOMIaHUSJIAPHU Nuniap

2014 2015 2016 2017 2018 2019
1. | V36exnnsect Xaér 3,8 41 5,2 6,8 6,2 41
2. | Alfa Life 0,5 0,7 1,0 1,9 15 2,9
3. | New Life Insurance 0,5 14 2,3 4,8 9,8 9,3
4. | Agros Hayot - - - 14 7,9 4,2
5. | Euroasia Life - - - - 0,1 3,3
6. | Kafolat Hayot - - - - 0,01 1,0
7. | Apex Life - - - - - 0,5
8. | Alskom Vita - - - - - 0,1
g, | ANaCT CYFypTACHHUHT JKaMH 49 6.2 85 149 | 255 | 254

CyrypTa 6030puaari Xuccacu

8w.w.w.stat.uz. JlaBnat cTaTMCTHKa KYMHTAaCH MabllyMOTIIAPH.
® mf.uz — V36ekucron Pecry6nukach Monus BasvpiuruHuHr pacMuii CaiiTh MabjlyMOTIIapH acocuja Myauiud

TOMOHHJIAH TaHEpIIaHIH.

15




2-KaZiBaJl MabIyMOTJIapura Kypa, Xa€T CyFypTaCHHHHI JKaMH CYFypTa
xu3Mamiapuaara  yaymm 2014 #unna 4,9 dousHu Tamkuia 3traH Oyica, ymioy
kypcarknu 2019 #mmra xemuO, 20,5 douwznmu myHKTra ommub, 25,4 ¢GOU3HM TaIIKUI
KWiad. Ymly XojiaT IOKOpU YCHIIl Japa)XaCMHU TalIKWII 3Tca-7a, CyFypTa COXacH
PUBOKJIAaHTaH MamJlakaTiap OWIaH TaKKOCIaHraHga Karra (apKk MaBKyAJIUTHHU
Ky3aTHIll MyMKUH. ByHaaii MmamakaTiapia TYIUIaHTaH jkaMu CyFypTa MyKogoTiIapuaa
Xa€T cyrypracuHMHr xuccacu 50 %aH OPTUKHM TAIIKWI JTajad, SbHU YIIOY
MamJiaKatiaapAa TYIIaHaéTraH CyFypTa MyKO(OTIApUHHHT acoCHd KHUCMH  XaET
CYFypTacH XUCCaCUra TyFpH KeJIau.

Cyrypra mykOdoTmapuaunar SANMparm Xuccacw KypcaTkuuud OYhnda >kaMu
cyrypta mykoporiapu xuccacu 2019 imnaa 2018 imnra nucoaran 0,05 ¢owusra yeranu
X011718, Xa€T CyFypTacu MyKO(QOTIApUHUHT YOy AABpJArd MasKyp Kypcarkud Oyitnua
Veumm 0,01 GpOmsHM Tamkwi 3Trad. Xynoca KWIMII MYMKHHKH, Xa€T CYFypTaCUHUHT
Veumn napakacu 2019 fiwina 6apya kypcarkuwiap 0yiinya nacaiuin TeHAEHIUICUTa 3ra
(2-xamBa).

2019 iiunga xa€t cyrypTacu TapMOFUIa YCUIIl TApaKACUHUHT MACAUUIIN, XaTTOKH
0ap3 KOMMaHUSIApAA Kamakuin 103 Oeprawnmurura 2019 Wun 2 aBrycrna Kadysn
KuinHraH 4412-commm  kKapOp acocujd COMMK MMTHE3NApUHU  Kyiumam  Oyitnda
KUPUTWITAH Yy3rapunuiap cabad OynraH nes xynoca KWWl MyMKAH. UyHKH Xaér
CyFypTacuJarud yCull MamMJIaKaTUMU3Ia acOCaH IaBiar TOMOHUAAH TAKIUM STUITaH
COJIMK OYMYa UMTHUE3 SBA3UTA aMara OIIMOK/IA.

MyammpHuHr GUKpUYa, COMUK cOXAcHUAArd HMMTHUE3NAp OAarAad BAKTUHYAIHMK
xycycustra sra oynaau. lynu 3ptr00pra onran x0Aa CyFypTa KOMIIAHUSIIAPH COJTUK
UMTHE3NIAH caMapanu (oiaananuin OwnaH Oupra, UMTHE3CH3 TYpPIM KAIO STYBUU
BOcuTaiapAaH (oinaianumra ypTHO0p Kaparuil 3apyp. byHna acOocuii 3bTHOOpHU
MHQISILIMA Ba JEBATBBALMSAHUHT TACUPUHU XUCOOra OJITaH CyFypTa MaxcCyJOTIapUHU
UIUTA0 YMKUIITA KAPATUII JTO3HM.

3-KaaBai
V36eKHCTOHAA XaéT CYyFyPTACHTa HXTHCOCIAITAH CYFYPTa KOMIAHUSIAPH
TOMOHM/IAH TYILIAHTAH CYFypTa MyKOQOT/IApH AMHAMHUKAcH (Mapa. cymaa)™

Ne CyrypTa KOMnaHMsLIApH Mur1ap

2014 2015 2016 2017 2018 2019
1. | V36exunsect -Xaét 16,5 21,9 36,0 635 | 101,2 | 951
2. | AlfaLife 2,4 3,6 6,9 17,5 24,4 67,4
3. | New Life Insurance 2,4 7,9 16,3 447 159,9 2144
4. | Agros Hayot - - - 12,9 129,6 96,3
5. | Euroasia Life - - - - 2,0 78,5
6. | Kafolat Hayot - - - - 0,2 22,4
7. | Apex Life - - - - - 11,2
8. | Alskom Vita - - - - - 1,2
9. | XKamm: 21,3 334 59,2 1386 | 417,3 | 586,5
10. | Vnmwx ewmr, % 156,8 177,2 234,1 301,1 140,6
11, | Kunm Gommra T¥pu kenran 699 | 1076 | 1875 | 4244 | 12548 | 17298

CyrypTa Myko(hoTH, CyM

0 mfuz - Vs6exucton Pecniybnukacn Monust Basupiuruaudr Ba stat.uz —Y30ekuToH PecnyGnukacu cTaTHCTHKA
KYMHTacu pacMUi caiiTilapy MabJIyMOTJIapy acocuia Myaiid TOMOHUJaH TalEpiaHIu.
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Kamu cyrypra mykodoTiapu,

12, . 4391 | 5515 | 6926 | 9275 | 16352 | 23141
MJIPJ.CYM

13. | Mk yeun, % 129.7 | 1256 | 1256 | 1339 | 1763 | 1415

14. | M, tprm.cym 1459 | 171,8 | 1993 | 2491 | 4066 | 5118

15, | “Kawu cyrypra MyKOQOTIADHHHHT | 41 0,32 0,35 0,37 0,40 045

SMMparu xuccacu, %

16. | Xaer cyFypracu MyxoQor- 0,01 0,02 0,03 0,06 0,10 0,11
napuauHT ANMnaru xuccacu, %

3-kanmBan MabiayMoTiaapura kypa, 2019 vmnra kenu6, Mamiakar Oyinda KUIIH
Oommra TYfpu keiaraH Xa€r cyrypracu mykodomnapu 17 298 cymMHM TalIKuia 3TraH
o6ymmo, Oy axomm Hwwuk gapomamiapuauar 0,17 %mnu tamkwt strad. Ly ypunma,
TaKKOC/IAll ~MakcaJuja MamjakaTUMH3 axXOJMCHUHHMHI  THXKOpaT OaHKJIapuaaru
OMOHATJIApU TaxXJMJ KwinHranga, 2019 nunga xamu axomn oMoHaTiapu 91.3 TpuH.
CYMHH TallIKWJI 3THO, KUK OOLIMra TYFpu KeiraH oMoHaT Xaxmu 2 692 754 cymuHu
TalIKWI ATraH MabiayM Oymmu. Jlemak, Xyjoca KWJIMII MYMKHHKH, MaMJIaKaTUMHU3]a
XaéT cyrypracu OwiaH IIYFyJUIAaHYBUM CyFypTa KOMIIAHUSUIAPH TAaKIU( ATaéTra
CYFypTa MaxCyJIOTJApUHHUHI >KO3MOAaJOpJIMK Japakacu MAacT, S’bHU YJap/Aa MaBxKy.l
KaTTa UMKOHUATIAH (poiigaaHa OMMHMSITHATIAP.

By aca, axonu ¥3 MabnariaprHy CyFypTa KOMIIaHUsUIapUra smac, 6ajku OaHknapra
OMOHaTra Kyuumura cabad Oyiamokna. Baxomanku, Y3 MabnaruHu CyFypTa
KOMIaHMUSICUTa UYHAITUPraHJa CYFypTalaHyBUH y4Ta UMKOHMSITra 3ra OYIagu: COJNUK
uMTHE3Ura sra Oynmaau, y3 Xa€TUHM MabiyM pPUCKIApIaH CyFypTalaiiu, KyluMya
napomara sra 6ynamm. Y3 MaGnaruan GaHKKa HyHaaTHpranaa Gakat 6UTTa HIMKOHHSAT,
SBHU KYIIMMYa 1apoMaJl OJIMII UMKOHUSITUATA 3Ta OYiaau.

CyfypTa KOMIaHUsIApUAa CyFypTa MapTHOMAJapyu COHWHHU OLLMPHUII MakKcaauaa
camMapalii MapKeTHHI TaJKUKOTIapu onaub Oopunmasntu. Cyrypra MaxcyloTiapu
acocaH areHTjap Ba TYFPUIAH-TYFpPU COTHIN KaHa/UtapuiaH QoligananraH XoJiaa
COTWIIIU. XOpWXKMM Mamilakamiapia CyFypra MaxcCyJOTJIapuHU COTHILAA CYFypTa
KOMIaHUSJIApY KPEUT TAIIKIIIOTIapUIaH camapaiu GhoiianaHaIu.

TankukOT UIIKAA Xa€T CyFypTach auOXuiad KOMIAHUS MHUCONIMIA XaM TaJIKHK
sTHiraH 6yim6, myammd kyn innapaad 6yéH GaoiuaT IOPUTHASTTaH «Y30EKHHBECT
XaéT» cyFypTa KoMmnaHusicu (GaomusTiHA ypranuira myBaddak oynran (4-xamasan).

4-;xanBai
«Y30EKMHBECT Xa€T» CYFypTa KOMIIAHMACH CYFypTa MyYKOGOT/IapH AUHAMHUKACH
(Mapm.cym)tt
Kypcarknuiaa I?Immap
yp P 2015 2016 2017 2018 2019

CyrypTa Mmyk0(hOTIapH 21.9 36.0 63.5 101.2 95.1
HOpunuk maxcnapaan kenuo
ryBiTaH MyKObOTIAD 333 3.39 4.39 9,08 8,98
Kucvonmii maxciapyas kemo 1259 | 2442 | 4933 | 8294 | 77.99
TYIITaH MyKO(OTIap ' ’ ’ ' '
CyrypTa ApTHOMATAPH COHM 14686 17037 23405 28000 31404

1 «V36eKuHBECT XaéT» CYFypTa KOMIAHUSACH MabJyMOTIapH acOCH/a MyaJuu() TOMOHU/IaH TalEpIanraH.
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A-KanBaT MabIyMOTIAPHTA KyPa, « Y 30eKHMHBECT XaT» CYFypTa KOMITAHUSCHHHHT
cyrypTa MyKOGOTH OVitmda KypcaTkuyu Wui cainH omuod 60prad. Ty3wirad cyrypra
WAPTHOMAJIAPUHUHT ACOCUM KUCMHU TYFPUAAH-TYFPU KUCMOHUHN IIAXCIAPHUHT Y3JIapU
Ownan Ty3wiraH ImapTHOMAIApAaH Tamkwi Tomrad. 2019  iwunga  cyrypra
IIApTHOMAJIAPY COHU Oyin4a YCUI Ky3aTHiIraH Oysca-na, YCUIll Japaskacu Iacairad,
cyrypra MykOpOTIapu Tymymu OVitmda sca Oapya Kypcarkuwiapaa MasKyp Huina
nacauui ro3ara Kejarad 0yiauo, aManra OMMpWITad TaXImiIapra Kypa, yiuoy macanui
COJIMK MMTUEZNATN Y3TapHUII XUCOOUTA 103 OEpraH.

TankuKOT4M TOMOHHIAH Y30EKHCTOHJA KaMFapuO OOpHIaguMraH  Xaér
CYFypTaCUHH DPHUBOXJIAHWUIITMHU  SKOHOMETPUK  TaXJWI  KWIWII  MakKcaauaa
“V36ekuHBECT XaéT” CYFypTa KoMIaHMsAcHHUHT 2008-2019 jimmap 6yiinua Huumk
MabJIyMOTJIapUiadH OUp KaTop OMUJIIap TaHJ1ad OJIMHTaH:

Y — HaTIKaBHH KypcaTKHd - “Y30eKMHBECT XaéT’ CyFypTa KOMIIAHHUSICHHHHT
cyrypta MykodoTiapu (MIH. cyM),

TabcHp STyBUM OMMILIAp, SIbHH perpeccopiap: Xi — “Y36ekuHBeCT Xaér”
CYFypTa KOMIAHHSACHHHHI CYFypTa KolUlamamap (MIH. cym); X — “Y36exunBect
Xa€T” CyrFypTa KOMIIAHUSCHUHMHI CYFypTa IIapTHOMacu coHH (Oupiuk); Xz —
V36exucron Pecnybmukacu SIMM, (Mmipa.cym); Xs - Y36exucron Pecrny6imkacu
axomn skoH Oommra SIMM (muur cym); Xs — Y30ekuctoH PecryGiamkacumaru
namsms (%); Xe — Y36ekucton Pecny6nukacumarn AKII noinapuHuHr pacMmii
Kypcu (MHHT cyM); X7 — V36ekucTon Pecy6mMKacy BalmOTacH JAeBanbBaiusacy (%);
Xg — V36ekucTon Pecry6iaukacy axomucu OH GOIIMra pean YMyMHH JapoMaziap
(MUHT CyMm).

BakTiu katopnap acocuaa S3KOHOMETPUK Mojeimamtupuin Stata 14 mactypuna
amaJira OUIMpUJITaH:

TankukoT maBoMHIa TaHJIAHTAH OMMJUIAPHUHT HOPMaldl TaKCHUMOTH TECTH
VTKa3wmO HaTwkajgap OJMHTaH. Xyjloca KWIHII MYMKHUHKHA, TaHjIad OJWHTaH
OMIJIJIap HOpMaJI TAKCUMOT KOHYHUTa OVHCYHTaH.

S5-KajmBanm  MabiaymoTiapuaaH —¢oiganaHud KYym  OMWUIM  SKOHOMETPHUK
MOJICIIHUHT MaTEMAaTUK KYPUHUIIN KEJITUPUITaH:

Iny =38077+11228Inx, +0,1451In x, —0,1824In X, (1)
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5-xkaaBaJj

Y30ekuHBecT XaéT CYFypTa KOMIAHUSCUHU PUBOXKJIAHUIINHUHT PerpecCuoH
12

MOJeJIn
. reg lnY 1nX4 1nX5 1nXé6

Source SS df MS Number of obs = 12
F(3, 8) = 14807.28
Model 22.636465 3 7.54548834 Prob > F = 0.0000
Residual .004076638 8 .00050958 R-squared = 0.9998
Adj R-squared = 0.9998
Total 22.6405416 11 2.05823106 Root MSE = .02257
1nY Coef. Std. Err. t P>t [95% Conf. Interval]
1nX4 1.122862 .0280937 39.97 0.000 1.058078 1.187646
1nX5 .145127 .0602413 2.41 0.043 .0062102 .2840437
1nX6 -.1824077 .0737988 -2.47 0.039 -.352588 -.0122274
_cons 3.807758 .3073178 12.39 0.000 3.099081 4.516434

Kyn omwimu skoHomerpuk Mojaenb (9) cudaTuHU TEKIIMPUIL YUYH
netepMuHausa  kKodhuimeHTHH Tekmupamus. [erepmuHanus kodhpuimeHTH
HAaTWKaBUW OMUJI Heda (ousra Mojelra KUPUTWITAH OMWJUIApAAH TallIKWII
TONMIIMHU KypcaTagd. XucoOnaHran jaerepMuHanus koddguumentu (R? - R-
squared) 0,9998 ra Tenr. By sca Y36ekmHBecT XaéT CyFypTa KOMIIAHHSCHHUHT
cyFypTa MykodoTiapu XaXMUHHHT 99,98 dousm (9) Ky OoMHWIIM SKOHOMETPHK
MOJENTra KUPUTWITaH OMWUIApJAAH TAlIKWI TONMUIIMHHM Kypcarmokaa. Konran 0,02
(housu xpcoOra oJIMHMaral OMUJUIap TabCUPU HATHXKACUIUD.

Xap Oup omun OVyitmya t-ME30HHMHI XHUCOOJIaHTaH KUKWMAaTiaapu a =005
AHUKJIMK/IA JKaJBajl KUMMAaTHIaH KaTTa SKaHJIUTHHU KYpHII MyMKHUH (-)kajaBan). by
7ca, Ma3Kyp OMWJUIAPHUHT KYN OMHJIJIM SKOHOMETPHUK MOJENla KaTHAIIUILIapUra
uMKkoH Oepamu. Kynm omuium skonomerpuk mozenna (9) InX4 HUHT 3XTHUMOJIIUTH

(0,000) =005 nay xpupk 6yarammury, InX5 Huar sxTEMommark (0,043) =005

maH Kuuukiury Ba InX6 wuar sxrumoimura (0,039) ¢~ 0.05 nan xuumx Oyaranmuru
YUyH yimi0y OMUJIIap CTATUCTUK KUXATAAH aXaMUSTIAIUD.

<.
i3

15

10
|

T T T T
-.04 -.02 (o] .02 .04
Residuals

1-pacm. TanJIaHran OMHIAPHHHT HOPMAJI TAKCUMOTH rpadguru®

12 Myannud tomonunan Stata 14 nactypuja XucoGnaHraH.
13 Myannu¢ Tomonunan Stata 14 racTypuna Xuco61aHraH.
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XucoOMaHraH Kyn OMWIIM 3KOHOMETPUK MOJENIb UIYHH KypcaTaJHKH,
V36exucron PecryGnukacuaa axonn xoH 6Gommra IUM (Inx4) ypraua 1,0 dousra
oprca, “Y30eKkHHBECT XabT” CYFypTa KOMIIAHMSCHHHMHT CyFypTa MyKo(hoTIapu
xaxmu (Iny) yprawa 1,1228 dousra opTtumm MyMKHH 3KaH. by epaa axonu
JApOMAJMHUHT OLIWIIM HaTWKacujaa ymly caMmapa Kelu0 YHMKUIIM TaXMUH
KWIMHMOKIA. Mamnakatumusaa uHusausaunar (Inxs) ypraga 1,0 ¢ousra optuimy,
“Y36eKHHBECT XaéT” CYFypTa KOMIIAHHMSCHHHMHT CYFypTa MyKOMOTIApH XaKMHHH
(Iny) ypraua 0,145 ¢owmsra oprummra onud Kemap dKaH. byHma WHQISIHSHAHT
OeBocMTa TabCHpPU  Ky3aTWIaaAd Ba  MOJCIHUHT  MAaHTHKUM  KUXATAaH
a/ICKBATJIMIIUTUHU UCOOTIalIH.

V36exucron Pecry6mukacunarn AKII mommapu pacmuit kypcumuar (Inx6)
yprada 1,0 gousra ommimm, “Y36eKHHBECT XaéT” CyFypTa KOMIIAHUACHHUHT CYFypTa
Mykodotiapu xaxmuuu (Iny) ypraua 0,1824 dousra xkamaiummra oaud KeIUIIN
Ky3aTHJIMOK/IA.

Vapuaun 606 «Y30EKMCTOHA KAMFAPHO OOPHJIAIMIAH XaéT CyFypTACHHH
PUBOKJIAHTHPUIN  HyHAIMIUIApW» 10 HOMaHran OynuO, wMaskyp 6001a
V36eKncTOna KamFapub OOPHIAIMIaH XaéT CYFypTACHHH PHBOMJIAHTHPHILIAIH
MyaMMOJIap QHUKJIAHTAH Ba yJapHU OapTtapad STHIlra KApaTwiraH WiMUN Takiud Ba
amanuit-yciryouit taBcusiiap unuiad yukwirad. [yHUHr ek, sxamMrapu® OOpHIIaIUraH
Xa€T cyrypracu OusiaH OOFIMK PUCKIAPHU KOMILIEKC Oaxomnar OVitnua yciryOuit xama
xKamMrapuO OOpuiaauran Xa€T cyrypracura HucOaraH UCTebMOI TaIabaapUHNA OLTUPHIILL
Oyinuya amammi TaBCUANIAp, Xa€T MHKPOCYFYPTaCMHUHI  OHM3HEC-MOJENUIAaH
¢oiinananum 6ylinya MKTUCOAMI acOCTaHTaH TAKIU(IIap NIUTA0 YUKUIITaH.

V36ekucTOHArn XaéT CyFypracH OGO30PUHMHI XO3HPrH XONATH Oyifrmua Oiuo
OOpwITaH  TaxMMUIEAp acocHaa  Y30eKucTOH Pecry6nmkack  IIpe3uueHTHHHHT
2019 it 2 aBrycrtaarn «Y30eKHCTOH PecryGIMKaCHHUHT CyFypTa GO30PHHH HCIIOX
KUJIUII BA YHUHT K811 PUBOXKJIAHUIIIMHU TABMUHIIAIT YOpa-TANOUPIapU TYFPUCUIANTH
4412-con kapOpuaa Xa€T CyrypTacu Oyinya COMMK MMTUE3APUHU Kyiuam Oyitrmua
V3rapuiuiap KUPUTIWIUIINA HATHKAIA, CYFypTa MyKOQOT/IapH TYIIyMUAa MACANUII 103
oepranymru Myaud TOMOHUAAH acocnanrad. IllyHman kenu® 4MKuO, TaJaKUKOMIIU
TOMOHU/IAaH CYFYPTAIaHYBUWIAPHUHT Y30K MYIIATIH Xa€T CyFypTacura KU3WKHIIN
Xam/1a MaH(AATIOPIMTHHA OIIUPHII MAKCAIM 1A, OEIT HIiIaH KaM OyIMarad My iaarra
TY3WITQH CyFypTa ILIAPTHOMAJIApYM CYMMAcCH JI0OUpacHhaa CyFypTaJaHyBUYMIapra 3aéM
oepui takaud sTiirad. bynaali yOpaHUHT KYJITAHWIMIIA axXOJUHU CYFypTa XU3MarT-
napuaaH Qoipananum Oapobapuaa, 38€M 3BA3UTa KUYMK XYCYCHH TaaOMPKOPIIUK
(dbaonusaTH OWIIAH IYFYJUTAHUIILIAPUTa UMKOHUST SPATUIMILIY ac0csiad OepuiraH.

3aém OepulHu KyHUIard TPUHIUAILIAP ACOCH A aMauTTa OIIUPHUIIT TAKIU( STHITaH:

3aéM Oepuin O€m WwinaH kam OynmaraH MyAnarra Ty3Wirad, Kamrapuo
OOpunaauran XaéT CyFypTacH MIAPTHOMACHTA 3rd CyFypTalaHyBUWIAp YYyH amaura
OILIUPUIIAIH;

3a€M CyFypTa MIAPTHOMACHU TY3WITQHJAH KEMUH KaMUAA UKKU MW YTrad TaKIUM
ST,

3aéM CyFypra CyMMacHHHHT Kkymu Ownan 70 ¢owusuraya OynraH MHKIOpAa
oepunany;

3aéM MmAapTHOMA MYIIATH AABPH YIYH TaKIAM STUJIHUIIN MyMKUH;
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38€M UWKKM WWI [aBOMUZA IIAPTHOMAAA OENruiaHraH Myagar Ba TapTUOHU
Oy3maran X018 Cyrypra MykKO(OTH TY1a06 60praH CyFypTajaHyBUMIra TaKJIUM STHUITAILIN
MYMKHH;

3aéM ydyH ONMHaIUTaH (HOM3 MUKIOpU MapKazui OAHKHHHI KAWTA MOJIMSUIAIT
CTaBKACHIAH FOKOpH OYIMAraH Japarkaia OenruiaHau;

CyFypTa IIapTHOMACH MYyJIaTUAaH OJNAUH OEKOp KWIMHraH XO0naraa, Oup
BAKTHUHT Y3U]1a XKPATWITAH 3a€M CYMMACH XaM KAWTAPUJIUIIN [IAPT.

Xaér cyrypracura MXTUCOCIAIIraH CyFypTa KOMIIAHWSJIApU TOMOHMIAH V3
MIDKO37Iapura 3aéM OEpHI XHW3MATUHUHI KEHT Uynara KYyUWIMIIA >KaMmFapuo
OOpUIaIUraH CyFypTa TypJiapy XaKMH CE3WIapiu Japakanad OUIMIIUra OJH0 KENUIIN
Ounan Oupra, TWKOpAT OAHKIAPUHUHT KpeauT Qaonusatu Oyiinya pakOOATHUHT
KydyaiiMIy Ba HATIKANA Xu3MATIap cudard Omuimm xamaad (GOu3 craBakasIapH
MacaUIINTa OO KEJIa M.

Ym0y 00018 «pucK Maccacw» KYpPCaTKUYMHHM KYJUIAIl Macasaiiapyd TaIKUK
sTuirad. Puck maccacu HATWXAIAPU TYIUIAHTAH IyJI peCcypciapu, MAKpOUKTUCOTUI
Kypcarkuwiap Ba MOusi 0030pM WHAMKATOpJapU YpTacuaard Xamaa >KUCMOHHUUN
IIAXCIAPHUHT  KaMrapu0 OOpunamuran xa€r CyFypTacCMHM aMaira OIIMPHII
KAPAEHIAPUHUHT OpAIMK BA OXHUPIM HATIKAIAPH ypTacuaaru OOFTUKIMKIAP
cababmapuHy aHUKJIAII WMKOHUHU OE€praH. PUCK Maccacu WKKM KUCMJAH TalIKWI
TOMau: acocuii (peat), sS’bHU MOJUSIBUN MaXOypusTiap Ba kadonariaap ypracuaaru
dapk kypuHHIIMIA HQPOAATAHTAH Xamaa BUPTyal — KYIIMMYd WHBECTHIIMOH
napomanaaH uoopar. Ymoly Kypcarkud KUMMaT KYpcaTkuuy XUcoOIaHuO, pUCKHU Tyl
MIAKITNIA BA Xap KAHAAW BAKT YUyH XAKUKATIA amanira OIIMPWITAH Xapaxkariap Ba
MHBECTUIUSIAH KyTHJIAETraH aapoMaiiap acocuaa oaxonanau. by kyhiunaru ¢popmyna
acocH/1a TACBUPJIAHTAH:

CPM = Y'TCB - TKCC + YKUJIC )

bynna:

CPM - cyrypramanyBun yudyH puck Maccacu; y ITCb — TynaHran cyrypta
mykootr; TKCC — mabaym €mra etuin €k BadOT STUIT PUCKU 103 OEpraH x0naTaa
CYFypTaJOBYM TOMOHHUIAH Tynam kadonatu 6epuiran cyrypra cymmacu; Y KUAC —
KYTUJIAETIaH MHBECTUIIMOH 1apOMaz CYMMACH.

CyfypTaJIOBUM Y4YyH PpHUCK MACCACM YHHMHI CYFypTJIaHyBUM  OJJIUAArU
’KaBOOTApPJIMK X@KMH Ba CyFypTa MIAPTHOMACHHMHI aMal KWIMII JaBpU AaBOMHJIA
TAIIKK BA WYKM OMWUIAPHUHI TAHCUPU HATMKACHAA 103ara KEJMII SXTUMOJIM OynraH
UYKOTUIUTAPHUHT IyaAard upOgacuHu KypcaTaau.

Tamky omMwmap cudaruaa MaKpOMKTUCOAMM Adpakanard OMWLIAp HIITUPOK
ATamu: MHQIALMSA, MOJIUS 0030pv KYpCATKAWIAPHU, WHBECTULMSIIAD AApOMAUIAINTU
XaMJId CyFypTa HIAPTHOMACMHUHI aM&al KWIUIIKA JaBOMHUIA CYFypTalaHyBuUd EKU
CYFYpTaJIQHTaH IAaXCHUHT BA(GOT ATULL SXTUMOJLTUT .

Nukn omwiap  Kyduparuigap  XMCOONAHAOW:  MAaxCyJOTHUHT — &I0Xuaa
UMKOHMATIAPY MAaBXY/UIMTM Ba YJIApHU CYFypTAJAHYBYM TOMOHHWJAH TaHJALI
UMKOHMSTH, >KaMFApUIl KAPAEHUM YUYyH YErapaioBud mapmiap €KU Kyluumua
UMKOHUSTIAPHU  WOUA0  YMKWIL,  CyFypTa  3aXUpIapUHM  WHBECTHIIMSIALI
NYHAIMIUIAPUHY TAHJIALI BA XaKa30.

21



CyfrypTaiOBud y4yH XaMm PHCK Maccacu pean (CyFypTaJiOBUM TOMOHHUAAH Ha(
OmyBuHTa KaOonaTiaHrad cyrypTa CyMMacH Ba CYFypTaJIaHyBYM TOMOHHIAH XaKHKAT/Ia
TYJaHraH CyFypra Oanawiapu Yypracuaard (apk KYpUHHUININAA) Ba BUPTYAT
(MHBECTUITMOH 1ApOMaJ] CyMMACH ) KUCMITAPaH TAIIKIIT TOTIa TH:

CPM = CoXX - YCCB + YKU/C (3)

bynna:

CPM — cyrypranoBun yuyH puck maccacu; CoXKX — mabiaym €mra et €ku
Ba(OT ITHII PUCKH 103 OEpraH XOJaraad CyFypTalaHyBud Onauaad kadomar OepuiraH
xapoorapmuk xaxmu; » CCb — cyryprananyBud TOMOHMUIAH TYJIAHTAH CYFypTa
oanamapu cymmacy; Yy KUJIC — kyTrnaérrad MHBECTHIIMOH apOMaT CYMMACH.

WNnmuit umpa (1) Ba (2) popmynanap OpkaiM puck Maccacu xucooOsanrad. Puck
MACCACHHU XMCOOJAIl MKKH XOJAT Y4yH aMmaira OIIMpPWITaH, OMPUHYMCH HHQISAIUSA
JapaKacuHu XucoOra OJIraH X0J/1a CyFypTallaliiad MHAEKCAUUSHU KYJUlall X0JIaTH Y9yH
Ba UKKWHYKMCH, UHJEKCAIMSIHUA KYJJIaMarad X0JIaT yuyH.

Omu6 OOpran TAIKUKOTIAP HATHXKACKIA V30eKHCTOHIA XaéT CYFypPTaCUHUHT
X03UPTY X0J1aTy ETapiv Japakaid pUuBOKIAHMAETIaHINTY BA YHTa HUCOATaH UCTEBMOI
TTAOMHUHT €TapJid SMACIIUMTHU aHUKJIAHTaH. by x0marra caidouili Tascup KypcaryBuu
acocuit oMwuiap cuaruad KyHuaaruaap KeJITUPUITaH: TYJI0Bra KOOWUIMKHUHT TACT
napakacy; Mamlakar UKTUCOAMETUIA HMHOISAIMS IapaKack IOKOPWINTH; CYFypTa
KOMIAHUSUTApUHUHT Oy OOpana erapiau TakpuOara 5sra 5Maciurd; HHBECTUIUS
BOCHTAJApH  TYpJU-TYMAHJIMTHHUHT  €Tapid  OMACIMTH  BAd  JABJIATHUHT
parOaTIAHTUPYBYM BOCUTAIIAPU KAMIIUATH.

Kamrapub OOpunmaauran Xa€t cyrypracu OyHWYa MCTEBMOJ TATAOWHU YpraHMIIl
yayH Myauud TOMOHMIAH CYpOBHOMA ycynuaaH (poigaianuirad. Yoy yCyTHUHT
MOXHSTH, KAMHSITIA >KaMFapuO OOpwiamurad XaéT CYFypPTaCHHUHT PHUBOKIIAHUIIIMHU
TAbMHUHJIOBYM KYIl KUPPAIM KTUMOUN &IOKUIAp BA MyHOcA0ATIap TH3UMMIATU
OOBEKTHU TaX/IWJI KWIMIIIAH uO0par. VDKTUMOMI cYypOBHOMAHHM YTKAZMIIIAH MaKcal
axXOJIMHUHT OMOHAT Ba CyFypTa OOpacuaard GUKpiapu TYFpPUCHAArd MAbIyMOTIAPHU
TYIJIam Ba THU3UMIIAIITUPHUIIIAH MOO0pAT, XyCyCaH: PEeCTOHAEHTIAPHUHT W)KTUMOMIA-
UKTUCOMUN  TaBCU(H, YJIApHUHT CyFypTa MyHOcabariapura  aiOKaIOpJIury,
YKAMFapUIITHU aMaiIra OMUPUIIIA KYTPOK KYJJIOBYM YCYJUTApH, aXOJIMHUHT OMOHAT Ba
cyrypTta 60pacuaaru GpaoausTura TabCup KypcaryBud OMUAUIAPHUA aHUKTAIIaH HOOpaT.

C}"lpOBHOMaI[a Typad cOxaldpaa Xu3Mar K}"lpcaTquH, Typad aapaxana
MabIyMOTra Ba JapOMa/ra, >KaMUsATAA TYpJIM X01arra Ba MaBKera sra Ba € 21 nan 65
émraua OynraH 9Spkak Ba XOTHH-KU3JIAp TACOAU(HUI paBUILIA KATHAIITAH.
PecrioneHTnapHuHr OyHIad Typiu-TyMaH XycycHsTra d3ra Oynumm, Yoy
CYPOBHOMAIAPHH TAXJIMJT KWW HATH)KACHIA KWJIMHTAH XYyJ0CAIapHU sKaMU axOjIura
HUCOATaH KYJUIall UMKOHUHM OEpraH (6->kaaBa).
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6-sxagBas
AKamrapub 00pWIaIUrad Xaér CyFypracy IIapTHOMACHHY TY3UII éKM Paj
STHIIHMAT ca6adaapu Tapkuon’

JKaBo6 BapnanTH Pecnonentiaap chocacn,
COHM, KHIITH Y0
Xaért cyrypTacu O6yitnua nmonucra sraMaH 90 8,8
Xa, MOJTIC OJUIIHY PEKAIAIITHPTaHMAH 138 13,5
Xa, aMmmO Takmd THIIAETTaH mapTiap MabKYI IMac 74 7,2
Xa, aMMO cOTHO OJIOIMANMAH, YYHKH KUMMaT 76 7.4
Uy, 6y KUMMAT MaxcylIoT 72 7,1
Uk, 6y myi1 KYHHIHAHT CAMAPAIN YCYIIH SMAC 157 15,3
Ym0y BocuTa TYFpUCH A ST TMAraHMaH 105 10,2
XOXuImmm UyK 285 28,0
VYK, UyHKM CYFypTAJIOBUHIAPTA HITOHMAHMAH 26 2,5
Kamn 1023 100

6-kxamBan MabJIyMOTJIapura Kypa, CyFypTa XusMmariapuiad (oigamanyBumuiap
8.8 %HU TamKWI KWica, CyFypTa XM3MaTulaH yMyMaH (poijamaHuIlTra XOXUIHM HYK
cyrypraiganyBumiap 28.0 %HHU TalIKWI 3TMOK/A. PeCiOHIEHTIIapHUHAT KYTTYWITUTHY, 1Ty
Ounan Owupra, >kamrapu0® OopwiaaguraH Xa€T CyFypTacd TIOJIMCUHU COTUO OJIUIITHU
ycTaMarangap xaMm xa€T CyFypTacH Y4yH KYIPOK MyXHM OYiraH mMe3oHaap cudaruia
KyHHJaruiapHu KypcaTraniap: CyFypTa IOJMCH HApXUHUHT KYIMUWIMK YY9yH MOC
KEJIWIIM, CYFypTAJIOBYM HWIIOHWIMJIMTHHUHT KadoiaTH Ba CyFypTa MaxCYJOTHHUHT
XaMMa yYyH TYOIYHApId OAOMA KypUHMIAA WOUlad YMKWINIIN — (Maxcyc
TEPMUHJIAPHUHT CYFypTa KOWAIapy Ba CyFypTa MapTHOMAaCH I UILIaTHIMAraHIuTH).

Ymby 600xa Taakukomauun TomoHunaH EBporma urtudokuga aman KuiaaérraH
Xa€T CcyFypTacu KiIacCu(UKATOPUAArH €TTUTA KJIACCHUHT TYPTTacl MaMJIaKaTHMH3
CyFypra amanuéruga Mamxyn OymmO, EBponma wurtndoxu kiaccupuKaTOpuHUHT
Hadaka hoHamapu 160 HOMIIAHTaH €TTUHYHM KJIACCUHU aMaUETra >KOpUi Tulll Oyinda
Takud unutad ynkuiarad 6yimmo, OyHaa Hadaka CyFypTach MaxCyJlOTH TakiIug dTUITaH
Ba YOy MaxCyJIOTHUHT aCOCHM XYCyCHUSTIIaApH Ba TAMONWIIIApH KypcaTuO OepuiraH.

Ymly 60018 mMyaumd TOMOHUAAH AXOJMHUHT YpTaud Bad KaMm TAbMHUHIAHTAH
KamiaMaapyu Xamaa YeKka axOiM TMYHKTJIapuaa sIOBYM  KATJAMIIAPH  YUyH
MHUKPOCYFypTa MOJEIH TAKIU(Q STHITaH OYI10, My YHUHT TAIIKWIUNA MOJEIIIApH,
TaIIKWI 3TUII TAMOWWIIIAPH, MONUSUTAIITHPUII MAHOATApH, XaéT MUKPOCYFypTacH Ba
Xa€T CYFypTaCMHMHI KUECHI TaBCHU(PH, XaEéT MHMKPOCYFYpPTACMHM TaIIKWI KUJIHILI
MOJEJUTAPUHUHT MAKCAIJIM CETMEHT TY3WIMIIATA HUCOATMHM WNUTA0 YHKKAH Ba
YJIAPHUHT XYCYCUSTIApUHU 130X1a0 O6epraH (7-xamsa).

14 CyposrOManap acocuna Myamng TOMOHHIAH TaHEpIaHTaH.
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[-manBa
XaéT MUKPOCYFYPTACHHY TAIIKWJ KWIMII MOJE/UIAPUHUHT MAKCAJIM CETMEHT
TY3WIHIIUATA HUCOATH

CyrypTajanyBYMHHHI 1apOMaJL

napaKacu KyJuam mogesu MoHsLIAIITHPH I MaHGACH

Byryuru kyna Y36ekucTon 6yitnua Cyrypra Oananapu Aasar

JlaBnar-xycycuit TOMOHUJIAH W>KTUMOWM TAbMHHOT Ba
«Temup nadrap»ra KUpUTUITaH . .
LIEPUKIIUTY VOKTUMOUH CyFypTa JOUPACHU[IA TYIIUK
ax0JM KaTJiamiiapu .
TYnab OepuIanu
Tyrpunan-tyrpu,

Vpraua gapomaui axoimm MOnusIamTHPULITHAHT pasTalil

XAMKOpJIHK, 1aBJIAT-

aTaMiapu . WaKuIapuaaH (HOonaIaH N
b P XYCYCUH LIEPUKIIUTH puiart Ok ié
Ypraua napomManad FKOpU Tyrpunan-Tyrpu, banamiap TynuK cyrypranasyBuniap
JapOManiM ax0Jim Kariaamiapnu XaMKOPJIMK TOMOHHU/JIAH TYJIAHAIN

Man0a: TaqKUKOT HATHKAIAPH acOCKIad MyaUTH] TOMOHHIAH HUIUTA0 YMKUIITaH.

Myamumpuuar ¢ukpu, y Ttakimud ITUIAETTAH MHUKPOCYFypTa MOJEIU Kam
TAbMUHJIAHTAH aX0JIM KATJIaMJIapy YUyH sHaAa MOC KA Ba YOy XyCyCHUSAT MasKyp
CYFypTa MOJEIMHH OyTyHrM KyHIa Y30EKMCTOH MIapOWTIA KyIUTala sXIIM camapa
oepamu. Kam TapMuHIGHTaH OWI&Iap Y4YyH YIIOYy MOJAETHHM KYJUIAIIHU MYULTH(}
JABIIAT-XYCYCHI MIEPUKIUTH acOCHU/Ia aMaira OIIMPUIITHU Takin 3Trad 0ynuo, OyHia
yiI0y CyFypTaHH aMmajira OMIMPYBYM CYFypTa KOMITAHUSICUTA TYJIAHAIWUTAH CYFypTa
MyKO(OTHHM AABIAT ¥3 MaljaFiapy XUCOOMIAH aMaura OUIMPUINMA TAKIA(] ATUITAH.
Hlynaaii ycynma AaBaaT axOJMHUHT KaM TabMHUHJIAHTAH KATJIAMIIAPUHHUHT MKTUMOUI
XUMOSICHHU CyFypTa BOCUTACH I TAbMHUHJIAIITA SPUIIATIH.

XVYJIOCA

TankUKOTHY aMauIra OIIMPUIL AABOMUAA KyHUIard XyI0caiap MaKIAHTUPHIITaH:

1. Myamnmuduuar Gukpuya, xamrapud 00puIaauran XaéT CyFypTacu >KMCMOHHIMA
[IAXCIAPHUHT (CYFYPTAJAHYBUIIAP BA CYFYpTAIAHTAH IIaxcliap) XaéTHIaru caonii Ba
WKOOUN xonariap OwiaH OOfMMK OYnraH Ba TYJNOBIMIMK (CyFypTra MyKO(OTH),
KAUTUIUIMK (CYFypTa TabMUHOTH), MYJJATIWINK (CYFypTa MyAAaTH), 1apOMaUTHINK
(KymmMYa MHBECTHLMOH AapOMan) MPUHIMILIAPUTa acOCiaHraH XOJad YJIapHUHT
MyJIKAN MaH(aaTIapuHu XUMOS KAIHIITA HYHAITUPWITAH CYFypTa TYPUIIUD.

2. XKamrapub O60punagurad xa€T CyFypTacu CyFypTa IIApTHOMACHHUHT YMYMUH
amMauT KWJIHILI JIABPU JaBOMHA CyFypTa CyMMAIAPUHM KaMFapuO OOpHUII XYCYCHSITH
ownan TtaBcuduianagu. bunOGapuH y oOmammapaaru kamrapuin (Y3 - maxcui
MaOJaFJlapuHU  MKTUCOJ KWIMILI) Ba WHBECTULUMOH JapOMan Onuiura Oyiran
MOMMJUIMKKA ACOCIIAHTaH.

3. V36exucroHza skamMrapub OOpHIAMIaH XaéT CyFypPTACHHHHT KyTLIao
MamIIaKaTIapAary ymoy cyrypTa TypJapura HUcOaraH nacT KYypcaTkuura 3raiIirMHUHT
acocuii cababmapy Kynuaaruiapaad no0patT: MKTUCOANETAA HH(IIAINS BA TEBATHBAITHS
NAPOKACUHUHT FOKOPWIMTH, aXO0NHd JApOMAIJIApPUHUHI HUCOATAH MacT AapaxacH,
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CYFypTa KOMITaHUSUIAPUHUHT €TApIM TaKpuOara sra 3Maciuri Ba axOIuaad CyrypTa
XU3MaTaapura 6yiarad MIOHYHUHT MACTIUTH.

4, Kamrapu6 OOpunaguran Xaér CyrFypTacu OWIaH IIyFYJUIAHYBUM CYyFypTa
KOMITAHUSACUHUHT acOcui JapOMaj MaHOauW TYIJIAHTAaH CYFypTa MyKO(OTIapUHU
MHBECTULIMSATA UYHATTUPUIIIAH OJMHAIUTAH AapOMa SKAHIUTUHU YbTHO0pra OJIraH/a,
V36EKNCTOHIA MHBECTHIMS BOCHTAJIAPHHMHT PEHTAOEIMK JAP&KACHHM OUIPHII
yiIoy CyrypTa TYPUHUHT PUBOKIIAHUIINTA XU3MAT KA.

5. V36eKHCTORA XOPIKHH MAMJIAKATIAP CYFypTa KOMIIAHHMSUIAPH yIyH MHIUTHIA
0030paa Ga0MHUAT IOPUTUITHKA CYFypTa KOHYHUIJIUTH acOCHAa Hynara KYHWIl WIFOp
XOpWKHUNA CYFypTa KOMIIQHMSUTAPUHHUHT TaKpUOATApuaIaH MaMIIAKATUMU3 CYFypTa
amMauETH 1A TAIOUK STHUIII MMKOHUATHHU OEpaTu.

6. Y30eKNCTOHNA CYHITH 6em Huima XaéT CyFypTacH TapMOFHIA FOKOPH YCHII
napakacu acocaH xa€T cyrypracu OVinya TakauM STWITaH COJNUK WMTHE3NapU
Xpcooura 103 OepaéTraHIuruHu YbTHOOpra O0aud, KOMIAHWsIIAp YpTacuaard pakooar
MAWUJIOHUHY TallKWI KWIMIL, Yyjiap TOMOHHIAH Takiud HTUIAETTAH CyFypTa
MaxCyJnoTiapuaa WHQUIALMSHA XUCOOra OJIMII, TMOTEHIU&T CYFypTaJaHyBUHIApa
*KamrapuO OOpuanuraH XaéT CyFypTacura KU3MKHIIHU sHaId OLIMPHUINTa XHU3Mar
KUJIQJIH.

7. Xaér cyrypracu OwiaH IIyFyJUIAHYBYM KOMIIAHUSIAp TOMOHHUIAH CYFypTa
MaXCyJIOTIAPUHU TAKIU(Q ITUII BA CYFypTa MIAPTHOMATAPUHH Ty3HIl (DaKaT TYFpUIaH-
TYFpY XaMJa CYFypTa areHTiaapy OpKaTH amaira OmupriIaéTraHIuriHA XUcoOTa ONraH
X0J1/18, MaMJIAKaTIapIa caMapaid KYJUTaHWIAETraH BOcUTaiapaaH (hongaianum Oomka
XOPYDKAN MEXAHW3MHUHH UIITA0 YMKHII BA TATOUK STHII JIO3UMIIUTHHHA TAK030 ITAITH.

8. V36exucTOn cyFypTa 6030pM TYFpHCHAATH YMyMHii, CTATHCTHK Ba TaXJIMIMIA
MAbIYMOTIAPHUHT ¥3 BAKTH/IA BA TYIHUK YBJIOH KWINO OOpHIMAETIaHIMTUHU YBTHOOPTA
oiraH x0Jia, cOxa OwiaH OOFIMK MyaMMOJIapHM V3 BaKTHIA AHUKJIAII Ba YJIapHU
Oaparapad STUIIIA KUMMHYWIMKIAPHU Kentupub uukapmokaa. Iy cabadmm, Oy
Basu(a «Cyrypra GO30pUHN PUBOKIAHTHPHII Ar€HTIHIH» SKH «Y30EKHCTOH CYFypTa
0030pUHUHT TIPOGHECCHOHAT UIITUPOKYMIAPU YIOIMIMACU»TaA I0KJIA0 KYHWIUIIH Ba YHH
Oakapui  OVitmua HA30paT BOCHUTAIAPUHUHT OENTWIAHUIM — Xamaa OyH7ai
MabIyMOTIIapan mA(GGOGIUTHHN TABPMUHIIAI MAKCATUIA MaXCyC CAWT SPATUIIHIIY,
MaMJIAKATUMU3a CyFypTa O030PHUHUHT PUBOXKUTA TYCKUHIIUK KUJIAETTAH MyaMMOJIapHH
AHMKJIAI BA YJAPHUHr OapTapad HSTWIMIIMHU TAbMHUHIANIM Xamaa COXaHHU sHaIa
PUBOKIIAHTUPHUIITA XU3MAT KUJIAIH.
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BBEJAEHME (annoTamusi auccepramuu A0KTOpa ¢usaocopuun(PhD))

AKTya1lbHOCTH W BOCTPEOOBAHHOCTHL TEMBbI JaMCCEpTANMU. B  MupOBOi
HSKOHOMHUKE CTpaxOBaHUE WrpaeT O0cO0yl0 pOiib B MPEAOTBPAIIEHUHM PHUCKOB B
HSKOHOMHUYECKOH, COLMATBHON c]epe u BO3MEMIEHWU TOHECEHHBIX YOBITKOB.
[lorpeOHOCT B IUIAHUPOBAHUM  MEPONPUATHH  TO  MPEABAPUTEIILHOMY
(MHAHCUPOBAHMIO KAK HETATUBHBIX, TAK U TMO3UTHUBHBIX COOBITHI, KOTOpPBHIE MOTYT
NpOU30iTH, OCOOEHHO B YCTPAHEHMHM PHUCKOB, CBS3AHHBIX CO 37I0POBBEM U KHU3HBIO
4e0BEKa, OYeHb BBICOKA. Takum 00pa3OM, €ciu J0Jsi COBOKYIHOrO CTpaxoBaHUS HA
MHUpPOBOM CTPaxOBOM pBIHKE cOCTaBisA€T 45-46 mMpOLEHTOB, TO MECTO CTPaXOBaHUS
KU3HU COCTaBISIET 54-55 mpOrneHToB. COOMpAEMBIE CTPaXxOBHIE B3HOCHI COCTABISIOT
8-10% Ot cTpaxoBO MPEMHUH PA3BUTHIX CTPaH, U OKOIO 60% W3 HUX MPUXOAUTCS HA
B3HOCHI 10 CTPAXOBAHUIO JKU3HU'. DTO TOBOPHT O POJIM CTPAXOBAHMS KH3HU B PA3BUTHH
MHUPOBO# SKOHOMHKH U BHICOKOM CIIPOCE Ha HETO.

B MupOBOi#1 mpakTuke BEaeTcs OOnblias pad0Ta M0 pa3sBUTHIO HAKOMUTEIHLHOTO
CTpaxoBaHUs KU3HHU. DTU HUCCIENOBAHUS COCPEAOTOYEHBI HA KOHKYPEHIIUH MEXITY
KOMMEpPYECKUMH OAHKAMH W CTPaxOBbIMH KOMITAHMSMH BO MHOTHX YaCTSIX MHUPA,
OCOOEHHO B Pa3BHUBAIOIIMXCS CTPAHAX, 38 HCIOJIL30BAHUE HACEIEHUEM WX CBOOOIHBIX
CpPEICTB, pa3pab0TKa MHCTPYMEHTOB M METOJIOB MOBBIIIEHHUSI HUHTEPECA K OOpAIIEHUIO B
CTpaxoBbl€ KOMMaHuu. Pe3ynprarel MHOTMX MCCIAENOBAHMM B 3TOM  CBS3M
MOTYEPKUBAIOT, YTO WUCMOJIH30BAHME METOJOB PACUETA CTPAXOBBIX CyMM C Y4YETOM
MHQISIUOHHBIX MPOLECCOB MpU pa3padOTKE CTPaxOBbIX MPOAYKTOB B CTpaHAX C
BBICOKUMH TEMITAMH UHQIISIIUH BHITOTHO J171st 00EMX CTOPOH.

HaxorieHHoe cTpaxoBaHue KU3HU UTPAET BHKHYIO POJIb ISt SKOHOMUKU CTPAHBI
U €€ TpakJaH, TaK Kak O0O0ECTEeYyMBAET CBOEBPEMEHHYIO KOMIIEHCAIMIO YIIEPOA
CEeMEHHON SKOHOMUKE B PE3YNILTATE PA3TUYHBIX HEMTPEIBUIEHHBIX COOBITHI, CBA3aHHBIX
C KHU3HBIO, 370pPOBREM M TPYAOCIIOCOOHOCTHIO YENOBEKA. B HSKOHOMHKY CTpaHBbI
MACIITAOHBIE TOJTOCPOYHBIE MHBECTUIIMU HAMPABIISIOT KOMIIAHUU IO JOATOCPOUYHOMY
CTpaxOBaHUIO >KM3HHU. YUuThIBasA 3TO, [IpaBuTenbcTBO Y30€kucTana ynenser 0c000e
BHUMAHHE PAa3BUTHIO OSTOr0 CTpaxoBOr0 cexkropa. IloaTBepkneHMEM TOMY B
«dopoxknoit  xapre» IlocranoBnenusi Ilpesupenta PecnyOnmuku — Y30ekucrtan
or 2 asrycra 2019 roma «O mepax m0 pedOpMHUPOBAHHUIO CTPAXOBOTO PHIHKA H
OOECTIEYEHHIO €T0 CTPEMHUTEILHOTO p3.3BI/ITI/I$I»2 ... pa3BUTHE HOBBIX MHHOBAIIMOHHBIX
BUJIOB YCIIYT 0 CTPAaXOBaHUIO )KU3HU U 0CO00 BBIJIENIEH BONPOC BHEIPEHUSI.

Hacrosiiee auiccepTaiiiOHHOE MCCIENOBAHME B OMPENENEHHON CTEMEHU CITYKHT
peamzanuu 33734, YyKazaHHbIX Ykazax IIpesupenra PecnyOnmku —Y30exkuctas
or 7 ¢eppass 2017 roma Ne VII-4977 «O crpareruu OEHCTBHIA MO JAILHEHIIEMY
pazBututo PecryOiuku Y36ekuctan», OT 1 asrycra 2018 roga Ne VII1-5495 «O mepax
N0 KApAUHAIHHOMY YIYUYIIEHWUIO WHBECTUIIMOHHOTO Kiumara B PecmyOnmke
VY36ekucrany, Pacnopsokenun Pecriyonmuku Y36ekuctan 0T 5 anpens 2019 rona [1-5464
«KoHIemms CcOBEPIIEHCTBOBAHUS TPAKAAHCKOTO 3aKOHONATENBCTBA PecmyOnmku
V36ekucrany», [loctanoBnennu Ilpesunenta PecnyOmmku Y30ekuctan OT 2 aBrycra

! Jlanuwie caitra://raexpert.ru.
2 HanponanpHas 0a3a JaHHBIX 3aKOHOAaTenbeTBa, 03.08.2019, Ne19.07 / 4412/3512
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2019 roga Ne T111-4412 «O mepax 1m0 pedOopmMupOBaHUio 1 OOECTIEYEHHIO YCKOPEHHOTO
pPa3BUTHS CTPaxoBOrO phIHKA PecryOnmuku Y30ekuctan», a Takke B «JlOpOxHOM
KapTe», YTBEPXKIEHHAs HACTOsAmmMM [lOcTaHOBIEHHWEM, CO3IaHUEM KOMUCCHUM TI10
pa3paboTke 3akOHA «O MEIUUMHCKOM CTPaxXOBAaHUW», YTBEPXKAEHHAS MPOTOKIOM
1 3acenanus Kadbunerom MunuctpoB PecnyOimuku Y36ekucran ot 30 mas 2017 roga u
JPyruX HOPMATUBHBIX JOKYMEHTAX, OTHOCSIIIMECS K JTAHHOM cepe.

CoOTBETCTBHE HCCJIEA0BAHUS NPHOPUTETHBIM HAINPABJICHUSIM PA3BUTHA
HAYKM M TEXHOJOrui pecny0juku. J[aHHOE JauccepTalMOHHOE HCCIIEA0BAHUE
BBITIOJTHEHO B COOTBETCTBUM C NPUOPUTETHBIM HANPABIEHUEM DPA3BUTUS HAYKU U
TEXHONOrUN pecryonuku «l. J[yXOBHO-HPABCTBEHHOE Pa3BUTHE JEMOKPATHYECKOTO M
npaBOBOro 001IECTBA, (HOPMUPOBAHNE WHHOBAIIMOHHON SKOHOMUKI.

CreneHb M3y4eHHOCTH NpPO00OJEMBbI. TEOpPETHYECKOE H3Yy4YEHHE CYIIHOCTH H
OCOOEHHOCTEN CTPAXOBAHUS )KU3HHU U3YYEHBI TAKUMU YUEHBIMH 3apyOEKHBIX CTPaH, KaK
AManec, J.bmann, K.I.Bo6meii, 3.K.badamxansH, JI.A.OpnaHtok-Mamikas,
C.IO. SIuosa, B.B.JIpommnes, Y.B.Ceménosa® u ap.

Taxxke y4yeHbIe->KOHOMHCTBI HAmel crpanbl, Takue, kak H.X. I Kymaes,
A.Y bypxanos, H.P.Kysuepa, K.M.Kymnomer, M.AMupcamukos, X.M.lllennaes,
N.X.A6aypaxmonos, X.M.boes, O.T.IOnmames, 3.M.Makcymos, 111.3akupxomxaesa
U JIp. UCCNEAOBAIM HAYYHO-TEOPETUYECKUE U MPAKTUYECKUE ACTIEKTHI CTPAXOBaHUS, B
YacTHOCTH  CYIIHOCTh,  OCOOEHHOCTH,  COIUAIbHO-)KOHOMUYECKOE  3HAUEHUE
crpaxoBaHus km3HUA. OnHAKO B HAMIEH CTpaHE BOMPOC PABUTUM HAKOMUTEIHHBIX
BUJIOB CTPaxOBaHMs KU3HU HE U3y4ICs KaK OOBEKT OTIENBHOrO UCCIEA0BAHUS. DT U
BBIIIEONHUCAHHBIE CUTYALIUH EILE pa3 NOATBEPKAAIOT AKTYyIbHOCTh JAHHON MPOOIEMBI.

CBsi3b TEMBI JAUCCEPTALMM € HAYYHO-MCCIEA0BATEILCKMMHE PpadoTamMu
BBICHIErO y4eOHOrO 3aBENEHHSA, II€ BBINOJIHEHA auccepTramms. /luccepraunOHHAs
pab0Ta BHINOJHEHA B COOTBETCTBMM C HAYYHO-MCCIENIOBATENLCKOM  padbOTOM
TamkeHTckOro  rocyAapCTBEHHOr0 3KOHOMUYECKOrO  YHUBEPCHTETA HA  TEMY
OM-5 "KoHienrtyanbHble HAMpaBICHUST M TEPCIEKTUBBI Pa3BUTHSI OaHKOBCKO-
(MHAHCOBOM CUCTEMBI B Y30eKucTaHe".

3 Manec A. OCHOBBI CTPaxoBOro jena/cokp.mep.c Hem. -M.: Mznar. Llentp &quot; Anxun&quot; 1992. Bnaun /.
Insurance:Principles and Practice, The Chartered Insurance Institute 1993. BoOnbnii K.I'. OcCHOBBI 3KOHOMHUKH
ctpaxoBaHus, MockBa, AHkmn 1993. Babamkansa 3.K. ConuanbHO-3KOHOMHYECKHE MPEAOCHUIKH Pa3BHTHUS
cTpaxoBaHMs XM3HU B Poccuu. ABTopedepar aucc. Ha conckanue k.3.H. MockBa, 2003. Oprnanrok-Manuukas JILA.,
SnoBa C.}O. CrpaxoBanme, MockBa, Opaiir, 2012., Hdpommnes B.B. Jlemorpaduueckas neTepMHHHPOBaHHOCTB
aKTyapHBIX pacueToB TapU(OB MPH HAKOMUTEIHFHOM CTPAaXOBaHUH JKU3HU: PETHOHANBHBIN acrekT.//CTpaxoBoe Jelo,
2015, cenrsidpp, Ceménosa Y.B. Pa3BuTHe HaKOmMTENHHOTO CTpaxoBaHUs >KM3HHM (usnmdeckux smi B Poccuiickoit
Oeneparn. ABTopedepar nucc. Ha COMCKaHue K.3.H., UpkyTck-2014r.

4 Kymaes H.X., MakcymoB D.M. MexaHu3Mbl yHpaBleHHs BATFOTHBIMU ONepalusamMu. YuebHoe nocobue. —T.: Mkrucoa-
Monmus, 2006; BypxanoB A.Y., Oprames X.H. CpraxoBanus myTH MUHUMHU3AIMHA PUCKOB B TpaHCIopTHOH cdepe// «Haydaro
TEXHUYECKHE AacleKThl WHHOBAIIMOHHOTO PAa3BUTHS TPAHCIIOPTHOTO KOMIUIEKCA»- MEXKIYHApOTHBIH HaydHBIH (opym
Jonenkuit Haponmbiii Pecriybmuku - 24 wmaii 2018 r.; Kymnomer KM. V3Gekucronna Xxaér cyFypracH Ba yHH
PUBOXKIIAaHTHPHUINT Myammodnapu. // Hayuwelii xypHan «®unance», 2014 r. - Ne2; H.P.Ky3ueBa Cyrypra daomustuma
WHKUHUPUHT kapaéiiapudn Kyjutam.: COOpHHK MAaTepHAOB PECITyONMKAHCKOM HAYYHO-NIPAKTHYCCKON OHJIaiH
KOH(EPCHIMN HA TeMy «AKTYaJIbHbIC MPOOIEMBI Pa3BUTHSI MHBECTUIIMOHHOM JEATEIFHOCTH CTPAXOBBIX KOMITaHHH. 7 Mas
2020 r.; MupcansikoB M.A. Monyn «IH4HOE CTpaxoBaHUE»: Accolualis 0aHKOB 1 baHKOBCKO-(uHAHCOBAs akagemus, T.:
2014, 1llennace X.M. CtpaxoBoii peiHOK Y30ekuctana.-T.: Ukrucona-momust, 2013, A6nypaxmonoB U. Teopust u npakTrka
crpaxoBanus. - T.: Ukrucon-momus, 2018; boes N.X. CtpaxoBoe aeno. Yueonoe nocoodue -Tomkent, 2007, FOmpames O.,
3akupxopkaesa I11. CtpaxoBanue xusHu. - T.: uxkrucon-momus, 2019.
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Leas uccaeaOBaHusi 3aKITIOUAETCS B pa3paOOTKE HAYyYHBIX MPENIOKEHUN U
NPaKTUYECKUX PEKOMEHIAIIMH 110 PA3BUTHIO CTPAXOBAHUS KU3HU B Y 30EKUCTAHE.

3axauu uccJaea0BaAHMA:

AHAIN3 TEOPETUYECKUX OCHOB OpPraHu3alyy U OCYIIECTBIEHUS CTPAXOBAHUS YEPE3
HAKOMUTENBHOE CTPAaXOBAaHUE >KU3HU (PU3MUECKUX JIMI, CYIIHOCTh JAHHOTO BHJA
CTpaxOBaHMs U KOHKPETU3ALMS PUHLIUIIOB €r0 peATH3aLNHY;

OLIEHKA COBPEMEHHOrO COCTOSIHUSL CTPaXOBAHUSA JKU3HU B Y30EKUCTAHE IMyTEM €T0
W3YU4EHUS] W AHAINM3E, BBIBIEHHWE  COMMAIBHO-SKOHOMHYECKMX  (DAKTOpOB,
MPENSTCTBYIONINE PA3BUTHIO JAHHOTO BUJA CTPAaXOBaHUS;

ONpEeIENIEHUE ITyTEN PA3BUTHS JAHHOTO BHUIA CTPAXOBAHUS B HALIEH CTPAHE ITyTEM
M3Y4YEHHsI COCTOSIHUSA U YCTIOBHIA €r0 B 3apyOEKHBIX CTpaAHAX;

pazpab0TKa METOAMYECKUX PEKOMEHAAIMNA 1O KOMILUIEKCHON OIIEHKE PHCKOB,
CBSI3AHHBIX CO CTPaXOBaHUEM YKU3HU (PUBNUYECKUX JIUI MOCPEICTBOM HAKOMUTEILHOTO
CTpaxOBaHMS;

pa3pab0TKa MPAKTUYECKUX MPEAIOKEHHUA MO MOBBIMIEHUIO CIIPOCa (PU3MUECKUX
JIUI K HAKOTIUTEJIbHOMY CTPaXOBAHUIO JKU3HH;

pa3pab0TKa METONUYECKMX PEKOMEHJAIM MO MPUMEHEHHI0 OW3HEC-MOJENU
MUKPOCTPaXOBAaHHUSI JKU3HU HA CTPAXOBOM PBIHKE CTPAHBI.

Oo0bekTOM McciaenoBaHusa. B kauectBe 0OBEKTA HCCIIENOBAHUS BBIOpAHA
CTpaxoBasi JEATEIHbHOCTh CTPAXOBBIX OpraHU3alMi, OCYIIECTBISIONIMX CTPaXOBaHUE
’KU3HU HA CTPAXOBOM PBIHKE Y30EKHCTAHA.

IIpeameTom mccaeaoBaHus SBISIOTCS (PUHAHCOBO-DKOHOMUYECKUE OTHOILIEHUS
HA HAIMOHAJILHOM CTPAaXOBOM PBIHKE CTPaXOBaHUs KU3HU, B YACTHOCTH, BO3HUKAIOIIINE
MEXAY rOCYIapCTBOM, CTPAXOBIIMKAMU U IPYTUMHU CYOBEKTAMH CTPaxOBOW OTpaciiu, B
YACTHOCTH KOMITAHUSIMU, 3aHUMAIOIIIUMHUCS HAKOMUTEIBHBIM CTPAXOBAHUEM YKU3HHU.

Meroasl mcciaenoBanuda. l[lpu mnpoBeneHuun wuccneaoBaHus APPEKTUBHO
MCIOJIb30BTUCh METOABI JIOTUYECKOTO M CTPYKTYpHOTO aHAIM3ad, TPYNIMPOBAHUS U
CPaBHUTEIHLHOTO CONOCTABIEHUSI.

HayuyHnasi HOBH3HA HCCJIEe0BAHNS 3aKJII0YAETCS B CIIETYIOIEM:

pa3pab0TaHO MpeAIOKEHNE 00 YIIJIaTe CTPAXOBIIUKAM 3aéMa B paMKaX CTPaxoBOU
CYMMBI B YCJIOBHSIX HAKOMUTEIHLHOTO (IOITOCPOYHOr0) CTpaxOBaHMsI KH3HU, TEKYILETO
YpOBHS HUHOIANMM W JEBATHBAIMK, & TAKKE CHIDKEHUS HAJIOTOBBIX JILIOT TI0
CTPaxOBaHMIO KU3HU B COOTBETCTBUU ¢ HAIOrOBbIM KOIEKCOM;

000CHOBaHO TPEIJIOKEHUU TO YBEJIMYEHHUIO CIpOca HA CTpaxOBaHUE >KU3HHU,
KOTOpBII HAKATUIMBAETCS 38 CUET Pa3BUTHS CTPAXOBBIX MPOIYKTOB ISl PA3HBIX ITANOB
YKU3HU TPAKIAH U 3HAUUMBIX COOBITUH;

C Y4€TOM BHYTPEHHHUX U BHEITHUX (DaKTOPOB PHCKOB, CBSI3aHHBIX C HAKOILISIEMbIM
CTpaxOBaHMEM J>KU3HHU, OIpPEACNEHbl WX KOMIIOHEHThl W TIPEJIOKEHa OIleHKa II0
MOKa3aTelo "'Macca pucka';

pa3pab0TaHsl METOAMYECKHE PEKOMEHAAIMM I10 IPUMEHEHHIO OM3HEC-MOIENN
MMUKPOCTpAaxOBaHUs JKU3HU U OOOCHOBAHO CO3MAHME JAHHOW MOOEIM I
MaI000ECIEYEHHBIX CEMEH HA 6a3e rOCyAapCTBEHHO-YACTHOTO MAPTHEPCTRA.

IIpakTH4eCcKUE PE3yabTATHI HCCAEA0BAHUSA 3AKIIOYAKTCS B CJIEAYIOLIEM:

MEPECMOTPEHHBI HA OCHOBE YTOYHEHHMS TE€HE3MCA CTPAXOBAaHMS KU3HU B
SKOHOMHMKE ¢ PACHIMPEHUSI TOHSTHUS CTPAXOBAaHUS JKU3HU, ONpPENENEHHs] €ro
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OpraHu3alrMOHHBIX U (PUHAHCOBBIX OCOOEHHOCTEH, M HA 3TOM OCHOBE 0OJEE IIMPOKO
PACKPBIBAIOTCS €r0 COAEPHKAHUE U SKOHOMUYECKOE 3HAUEHUE;

BBISIBIIEHBI OCOOEHHOCTH TAK HA3BIBAEMBIX YHMBEPCAIBHBIX CTPAXOBBIX MOJIKCOB,
KOTOPBIE MIMPOKO MCTIONB3YIOTCSl B PA3BUTHIX CTPAHAX CTPAXOBBIX YCIYT, pa3paO0TaHbI
METOAMYECKUE PEKOMEHIAINH TT0 UX TPUMEHEHUIO;

pa3pab0TaHbl MPUHIIMIIEI, KOTOpHIE TPEOYIOT OT MOJB30BATENSI ATHX CTPAXOBBIX
yCIOyr CIEAWTH 38 TpaHcHOpMAIMEN CPEACTB COEPEKEHUS TPAKIAH C Y4ETOM
(GuHAHCOBOr0 MEXaHU3Ma OCYILECTBIEHHS CTPAXOBOHM 3alIUTHI MpPU HAKOMUTEIHHOM
CTPaxOBaHUM KU3HU (HPUZUUECKUX JIUI;

B IENIX NOMyNSpU3alUN W Pa3BUTHsS CTPAXOBaHHUSA KHU3HU B Y30EKHUCTAHE
NPEIaraeTcss BBECTH B3AMMHOE CTpaxoBaHHWE, KOTOpOE MIMPOKO U 3(PPEKTUBHO
UCHOJBb3yETCsl BO MHOIMX PA3BUTBHIX U PA3BHBAIOIIMXCS CTpAHAX, d TAKXKE Taka(ys
CTpaxoBaHUe (KCIAMCKOE CTpaXOBaHWHE).

JIOCTOBEPHOCTHL  PE3YyJbTATOB HCCIEAOBAHUSA. JIOCTOBEpHOCTh HMCXOAHBIX
JNAHHBIX, HWCIONB3YEMBIX B JUCCEpTALMH, ONpENensieTcss TEM, 4YTO BBIBOJIBI,
NpeUIOKEHUsT W PEKOMEHJAIMA OCHOBAHBI HA JAHHBIX, OIMyOJIMKOBAHHBIX HA
OouimanbHbIX  caiitax MwuHuctepcTBa  (puHAHCOB — PecnyOnmuku — Y30ekucrta,
['ocynapcTBeHHOr0 xkOmurera PecnyOmuku Y30€KHUCTaH MO0 CTATUCTUKE, 3KCIEPTHBIX
OLIEHKAX U pa3paldOTKAX OTEUECTBEHHBIX M 3apPYOEKHBIX YUEHBIX; OIMyOIMKOBAHHBIMU
OpUIIMATHHBIMU  JTAHHBIMU MEXKTyHAPOJHBIX OpraHu3alii, JAHHBIMHU W OTYETAMH
OQUIMATBHBIX CANTOB CTPaxOBBIX KOMIIAHWM, MH(POpMAIMH, NPEACTABIEHHON B CETH
NurepHeT, a Takke NAHHBIX HMCCIEN0BAHWMN, MPOBEIEHHBIX CAMHUM HCCIIEIOBATEIIEM,
KOTOpBIE COCTABIISIIOT HOPMATHBHO-TIPABOBYIO 083y, 00ECIEUMBAIOLLYIO UX TOYHOCTh U
JIOCTOBEPHOCTS.

Hayunas u npakTu4eckas 3HaYMMOCTb PE3YJIbTATOB Mccaea0Banmusa. Hayunas
3HAYMMOCTb PE3YJIbTATOB HCCIENOBAHUS 3AKIIOYAETCS B TOM, 4YTO OHU OyAyT
UCMONB30BAHbI TPU  COBEPIUEHCTBOBAHUM  TEOPETUKO-METOJNOJIO0rM4YecKOil  0azbl
HAKONMTENBHOIO  CTPAaXOBaHUS JKM3HM B CTpaH€. OTO TNO3BOJIMT  CHU3UTH
rOCYJIapCTBEHHBIE PACXObI, & TAKKE 00€€ MOJHO OXBATHTH TPaXIaH d(h(EKTUBHOMN
CTPaxoBOM 3AMIMUTON U COMUATBHON 3a1UTON IIMPOKKX CIIOEB HACETIEHUS.

[IpakTrueckass 3HAYMMOCTH PE3YJIBTATOB  MCCIAEAOBAHMUS — 3AKIIIOYAETCA B
BO3MOKHOCTH Pa3pabO0TKH CTPaxXOBBIMH KOMIIAHUSIMU PECITYOJIMKH MO CTPaxOBaHUIO
KU3HU, JENCTBYIOLIME HA CTPAXOBOM DPBIHKE, KOMIUIEKCHBIX MEp, HANPABIEHHBIX HA
MIPUBJIEYEHUE MOTEHIUATBHBIX CTPAXOBIIMKOB MTPU PACIIMPEHUM CBOEH NEATETHLHOCTH.

Buenpenne pe3yabTaroB ucciaeaqoBanus. Ha OCHOBaHUM MOTyYEHHBIX HAYYHBIX
PE3yaBTATOB MO YBEIMYEHHIO CIIPOCA HA MPOAYKThI CTPAXOBAHUS KU3HHU, HAKOIIJIEHHBIX
B KOMITAHUSX 10 CTPAXOBAHUIO KU3HU:

B CJIy4ade HAKOIJIEHHOTO (I0ArOCpOYHOr0) CTPAaXOBaHUS KU3HU, TEKYIIUX TEMITOB
MHQISIIMYA U IEBAIBBALIMA M CHIKEHUSI HAIOTOBBIX JBIOT MO CTPAXOBAHUIO JKWU3HU B
coorBercTBUM ¢ HanOroBelM KOAEKCOM, CTpaxoBas KOMIIAHMs —peaIn30Basia
MpeI0KEHNE O IPEAOCTABIEHUH CTPAaXOBATEISIM 3a€Ma B MPEALIIAX CTPAXOBOM CyMMBbI
(cnpaBka crpaxoBoii kommanuu OOO "ALSKOM VITA" or 22 mas 2020 roga Ne
31/1). B pesynprare peam3anyu JaHHOTO TpemIOxkeHus B ssaBape-despane 2020 roga
CTpaxoBasi KOMIaHHA 3aKIounia 47 J0roBOpoB CTpaxoBaHUS U NOmydywia 668,5 MiH
CTPaxOBbIX IPEMUM.
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CTPaxOBbI€ MPOMYKTHI JIJISl Pa3HBIX 3TAMOB KU3HU TPAXKTAH U BAKHBIX COOBITHIA
OblTM  pa3paboTaHbl M BHEAPEHbl HAa OCHOBE IIpUKa3a CTPAxXOBOM KOMIIAHUU
«AJICKOM-BUTA» ot 5 utong 2019 r. Ne 02-n1 (crpaBka CTpaxoBOW KOMITaHUU
OO0 "ALSKOM VITA" or 22 wmas 2020 roma Ne 31/1). B pe3synbrare
PAKTUYECKOTO MPUMEHEHHUs TAHHOTO MPEJIOKEHHUs] CTPaxoBoil kommnanuen B 2019
roJly 3aKJIIoueHO 57 JOroBOPOB CTpaxOBaHUs M 00OECleyYeH J0XO0Jl OT CTPaxOBOU
npemuu 80,5 muH. cyMoB, B 1 kBapTaie 2020 roga 3akitoueH S1 cTpaxoBoil JOTOBOD,
JOCTUTHYTO OOecreueHne MOCTYIJICHUSI CTPaxoBoi mpemun B pasmepe 261,03 miH.
CYMOB;

METOJMKAa KOMIUIEKCHOM OLICHKHM pHCKOB, CBS3aHHBIX C HaKOIMUTEIbHBIM
CTPaxOBAHUEM HU3HU C YUETOM BHYTPEHHUX MU BHEIIHUX (DAaKTOpPOB, BHEAPEHA Ha
OCHOBaHMHU npuKasza crpaxoBoil komnanun «AJICKOM-BUTA» ot 5 urons 2019 r.
No 02-nn (cnpaBka ctpaxoBoil komnanuu «AJICKOM-BUTA»or 22 mas 2020 1. Ne
31/1). B pesynpTare peanusanvu JaHHOTO MPEJIOKEHHUS CTPaxoBas KOMIAHUS
no0UIach B CPETHEM CHMXKEHHSI YPOBHSI YOBITOUYHOCTH 3aKitO4eHHBIX B 2019 rony
JIOTOBOPOB cTpaxoBaHus Ha 10% 1o CpaBHEHHUIO C IUIAHOM;

MIPUMEHEHUE OM3HEC-MOJIENM MUKPOCTPAXOBAaHUS KU3HU JIJIs1 MajJo00eCeueHHbIX
U OTHAJICHHBIX TEPPUTOPUH, NPEUIOKEHUE O CO3[AAHMU JIAHHOW MOJETU IS
MaJIOOOECIIEYEHHBIX CEME Ha OCHOBE TI'OCYAApCTBEHHO-4AaCTHOIO MapTHEPCTBA
peanu3oBaHo 1o npukazy crpaxoBoil komnannu «AJICKOM-BUTA» ot 5 urona 2019
roga. (cnpaBka crpaxoBoi komnaHuu «AJICKOM-BUTA» ot 22 masg 2020 r. Ne 31/1).
B pesynbrare peanuzanuy JaHHOTO IpeanoxeHus 3a 7 mecaues 2019 roma crpaxoBas
KOMIaHMs 3aKkioywia 62 JoroBopa CTpaxOBaHMs, CyMMa CTPaxOBOW BBIPYYKH,
MOJIYY€HHON KOMITAHUEW 10 3TUM JI0roBOpam, coctaBuia 551,4 MITH CyMOB. CyMOB.

Anpodauus pe3yJbTarOB UCCIENOBaHUs. Pe3ynbTarel nccnenoBaHus 00Cyx-
namch Ha 10 HAy4YHO-TIPAKTUUECKUX KOH(MEPEHIHSIX, B TOM YUCIE 5 MEXITYHAPOAHBIX U
5 pecryOJIMKaHCKUX.

Ony0JMKOBAHHOCTB PE3YJIbTATOB HCCIEA0BAHUs. BCero no reme nuccepranuu
Omy0JIMKOBAHO 7 HAYYHBIX paO0T, B TOM YKCJE 7 HAYYHBIX CTATEN, pEKOMEHIOBAHHBIX K
myOnMKaMU OCHOBHBIX HAYYHBIX PE3YJIbTATOB JOKTOPCKHUX JuccepTanuii Beiciuei
arTecTallMOHHON KOMHccuel PecnyOnvku Y30€KkucTaH, B TOM 4YHCIE CTarbu 6 B
pecryOIuKaHCKuX U 1 B 3apyOexHOM >KypHaIax.

Crpykrypa U 00beM aucceprammu. CTpyKTypa HAy4HOH padOThI COCTOUT U3
BBEJIEHMS, TPEX TJIAB, 3AKJIIOUEHMS, CIUCKA HCIOJB30BAHHON JIMTEPATYpbl MU
npwiokennit. O0beM auccepranuu cocTanisul 155 crpanuil.
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OCHOBHOE COJIEP)KAHME JUCCEPTALIUU

Bo BseneHum OOOCHOBAHBI AKTY&IbHOCTh UM BOCTPEOOBAHHOCTH  TEMBI
AuccepTanyy, cOpMyIUpOBAHbI LEJb U 387a4d, OOBEKT U NPEIMET HCCIIEN0BAHUS,
NOKA3aHO COOTBETCTBUE ITPUOPUTETHBIM HANPABIEHHUAM PA3BUTUSA HAYKU M TEXHOJIOTHIA
B pecrnyOiMKe, W3JI0KEHbl HAydyHAs HOBU3HA U MNPAKTUYECKHE PE3YJIbTATHI
UCCIIEIOBAHMS, PpACKPBITA HAy4YHAs M IPAKTUYECKAA 3HAYUMOCTH IOJIyYEHHBIX
pe3ynpTaTOB, TNPUBEINEHBI CBEAEHHMS O BHEAPEHUM B IIPAKTHKY pE3YyJILTATOB
UCCIIEA0BAHUS, OMyOJIMKOBAHHBIX PA00TAX U CTPYKTYpPE AUCCEPTALIUU.

B  mepsoii mmaBe  guccepraumun  «Hay4HO-TEOPETHYECKHME  OCHOBBI
HAKONUTEJBHOIO CTPAXOBAHUS JKMU3HW» NPOAHAUTM3UPOBAHBI HAYYHBIE B3IJISJIbI
MUPOBBIX YYEHBIX B 00JIACTH CTPAXOBAHUS C YUETOM PA3IMYHBIX NOIX0A0B BO B3I AAX
HA CTpaxOBaHHE M CTPAXOBAaHUE >KU3HHU, KOTOpPbIE MPOJOHKAIMCH BO BCEX MEPHOAAX
MpOLECcca pa3BUTHSI MUPOBBIX B3MJISJIOB YYEHBIX B 3TOM 007acTH U c(hOpMYIHPOBAHBI
COOCTBEHHBIE B3IJVISAbl HCCIENOBATENS HA HAKONMTENHBHOE CTPAaXOBAHUE JKU3HHU.
N3yueHsl HayuHbIE B3MIAABI O (DOPMUPOBHUM U PA3BUTHU CTPAaXOBaHUS B pa3pese
NEPUOIOB HA OCHOBE B3IVIIOB MHUPOBBIX YYEHBIX HA CYIIHOCTH CTpPaxOBaHHs MU
CTpaxoBaHMs >KW3HU. [IpOBEIEH CpPABHUTENIBHBI W KPUTHYECKUI AHAIM3 HAY4HO-
TEOPETUUECKUX B3IJISI0B OTEUYECTBEHHBIX U 33pyOEKHBIX HCCIENOBATENEH HA
SKOHOMHUYECKYI0O U COUMAIBHYIO  CyIIHOCTb  CTPAaxOBaHUs,  OCOOEHHOCTH
HAKOIMUTEIBHOI0 CTPaxXOBAHUS KU3HM, 3HAYEHUE JIOJEN B OOLIECTBEHHOH XHU3HU U
HKOHOMUKE, CIEMUPHUKY ITUX BUJIOB CTPAXOBAHHUS.

ABTOpOM HAy4dHBIE B3IVISABI HA CTpaxoBaHUE, cPOpMHUpPOBAHHBIE B KOHIE XIX —
B HA4as1e XX BEKOB, 000OIIEHBI CIIETYIOIIMM 00pa3oM:

l. CymHOCTh CTpaxoBaHMsI M CTpaxOBaHMs >KM3HU C(HOpMHUPOBAHA HA OCHOBE
TEOPETUUYECKUX BO3PEHUH 3apyOEHKHBIX SKOHOMUCTOB U LIMBUIIMCTOB.

2. llepBOHAu&ibHbIE TEOpPUH, CHOPMHUPOBAHHBIE M0 CTPAXOBAaHUIO, OBLIU
CIIEAYIOIIMMU: TEOpHUsl pacreeNeHns: YObITKOB, TEOpHs BO3MELIEHUSI YOBITKOB, TEOpUS
ABEHTY&IbHOI0 CrHpocad, TEOpHsl YIOBIETBOPEHUs cHpOcd, KOTOpBIA MOMKET OBbITh
BO3HUKHYTb, TEOPYS I0TOBOPA CTPAXOBAHHU.

3. BbiBneHu€ Onepanuii KOMMEPYECKOTO XapakTepa CTPAXOBaHUS KU3HHU,
IIPEyCMATPUBAOIIUE BHITOAY M HAKOTUIEHUE KAIUTAIA.

4. Peanmmzanusi HAyYHBIX OCHOB CTPAaxXOBAaHHWS JKU3HU B paMKax OOIMIEH TEOpUHU
crpaxoBanusi. OOOBIEHA MIEsS O00OIEHMS MOHATUI UMYIIECTBEHHOrO CTPaxOBaHUS U
cTpaxoBaHus ku3HU. Crienuduaeckre 0COOEHHOCTH CTPaXOBaHUS KU3HU (COEPEKEHUS,
PUCKOBAHHOCTb) U CJIEAYIOIIUE PE3YJIbTAThl HE MO3BOJMIM YYEHBIM JOCTHYb CBOEM
LEJH:

- HEBO3MOXHOCTh paCCMOTPEHHS CYUTHOCTH CTPAXOBAHUS KM3HHU B PAMKAX TEOPUU
NOTEPH pacCIpeIENeHus: YObITKOB U TEOPUH BO3MEIIEHNUS YOBITKOB;

- HEI0CTATOYHOCTh TEOPUHM HBEHTYILHOTO0 CHpOca B PACKPBITUH CYHIIHOCTH
CTpaxOBaHUsI XKU3HHU.

B pesynbrare mpOBEAEHHOr0 WCCIeNOBAHMS ABTOPOM paspadOTaHa kiaccudu-
KaIUsl CTPaxOBaHUsl JKU3HU, U B KAUECTBE €€ OCHOBHBIX KPUTEPHUEB OBbLIM BKIIFOYEHBI:
MPEIMET CTpaxoBaHMs, MOPSJIOK YIUIATHI CTPAXOBBIX NPEMHUM, MPOAOIKUTEIHLHOCTh
nepuoaa OCYIIECTBIEHHS CTPaxOBOIO MOKPHITHSA, (POpMA CTPaxOBOrO MOKPHITUS, BUJ
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CTPaxoBBIX BHILIAT, (HOpMa 3aKito4eHus goroBopa. COriacHO ATOM KiaccuuKanmy,
CTPaxOBAaHME KWU3HU JEJIUTCA HA JIBE YACTH - PUCKOBAHHOE CTPAaxOBAHHWE YKWU3HU U
HAKONUTEJIbHOE CTpaxoBaHHWE >KW3HU.HAKONMUTENbHBIM BUJI CTPAaxOBaHUsS KU3HU
HANPABJIEH CTPaXOBUIMKOM HA JOCTHKEHHE ONMPENENIEHHON LENH HA JUIMUTEIbHBIA CPOK.
PrCKOBaHHBIN BHJl CTPAXOBaHUS KU3HU - 3AKIIFOUAETCS HA KpaTKOCPOYHBIA MEpon ¢
EJIBIO0 IPENOTBPAILIEHUS KAKOT0-T1M00 HECYACTHOIO CITy4as y 3aCTpaxOBaHHOIO.

3a cuer (QUHAHCOBOrO MEXaHW3Ma OCYHIECTBIEHMSI CTPAaXOBOM 3allIUTHI TMPHU
HAKOIMUTEJIBHOM CTPaXOBaHUU KU3HU (PU3MUYECKUX JIMI[ HAKOIUIEHHBIE CpEICTBA
TPOKIAH, TMOJB3YIOMIMXCS STUMH CTPAaXxOBBIMH YCIIyTaMH, TPaHCHOPMHUPYIOTCS IS
dbopmupBOanus ¢onaa. s OcymecTBIEHUSI ATOM NEATENBHOCTH aBTOp MpEAJareT
MIPUAEPKUBATHCS CIEAYIOIIUX MPUHITUTIOB:

1. Ilmaraocte. IIpOmEecc HAKOIIEHWSA MPEANONaraeT, 4r0 B TEYEHUE CpOKa
JEUCTBUSL JIOTOBOPA CTPAXOBAHMSI 3aCTPaAXOBAaHHBIM CHUCTEMATHUYECKH BbITLJIAUMBAET
ONpENEeIeHHYI0 (UKCUPOBAHHYIO CYMMY B BHJIE CTPAaXOBOM MPEMUHU. 38 CUET ITUX
CPEJICTB CTPaXOBIIUKU (OPMHUPYIOT MATEMATUYECKHIE PE3EPBHI.

2. Bo3BparHOcTh. B cinyuae cMEpTH 3aCTpaxOBaHHOIO JHUI@ MO HAKOMUTEIHLHOMY
CTPaXxOBaHHUIO >KW3HU CTPAXOBIIMK JIOJKEH OCYIIECTBUTH CTPAaxoBO€ OOECIEYEHHE,
MPEeIyCMOTPEHHOE Ui BBIILIATHI BHITOJOMOIYYATENI0 B 3TOM Ciiydae (Ipu 3TOM
CTpaxoBO€ MOKPHITUE, KOTOPOE JTOJIKHO OBITH BHITIAYEHO, TAKKE MOKET OBITH YJIBOEHO
HA CyMMy, YIUIJQYEHHOM CTpPaxOBIIMKOM, B 33BUCUMOCTH OT MPOAOHKUTEIHLHOCTH
CTpaxoBoro ciyyvas). B ciydae ctpaxoBanusi 10 JOCTH>KEHUIO ONPEAETIEHHOr0 BO3pacTa
CTPaxOBIIMK O0OSA3YETCSl BBIIJIATUTH CTPAXOBATENIO (3aCTPAXOBAaHHOMY JIMIY WIH
BBITO/IONOTYYaTEN0) CYMMY TapaHTHUPOBAHHOTO cTpaxoBaHusi (CPOpMUPOBAHHYIO 3a
CUET CTPAaXOBBIX BBIILIAT, BHIUIAYEHHBIX B TEYEHHE CPOKA JIEHCTBHS BCETO JOrOBOpPA), a
TAKKE J10XOJI, MOJy4YEHHBIM OT AOMOJHUTENBHOW WHBECTUIMOHHON NESITEIBHOCTH
(gactb GOHIA).

3. CpOuHOCTBb. JlOroBOpHl HAKOMUTENILHOTO CTPAaXOBAHMS JKU3HU JIOJKHBI
3aKIII0YAThCs HA OIMPENENIEHHBI CPOK W B TO K€ BpeMsi 0071a1arh CBOMCTBOM OOJEE
JUITENILHOTO cpOKa. [TOCKONBKY COOBITHE CMEPTH B CTPAaxOBaHUU CMEPTH HMMEET
XAPAKTEPUCTUKMA BEPOSTHOCTH, BPEMS BBIIUIATHI CTPAXOBOIO TOKPBITUSL TAKKE
HEM3BECTHO, a IIpU CTpaxXOBaHMM MO AOCTHMIXKEHUIO OMNpPENEIEHHOrO0 BO3pacTa BpPEMS
BBITUIATHI CTPAXOBOT0 MOKPHITHS JOHKHO OBITH YETKO OMPEIETIEHO.

4. JIoxonHOCTh. HAaKONMUTENIEHOE CTpaxOBaHUE KU3HU MPEAYCMATPUBAET BHILIATY
rapaHTUPOBAHHOM CyMMBbI, OrOBOPEHHOM B JOrOBOpE, @ TAKXKE JONOIHUTENBHYIO
BBITUIATY J10X07@, TOJIyYEHHOTO CTPaxOBIIMKOM B HANPABIEHWW WHBECTUPOBAHUS
dhonaa, chOpMUPOBAHHOTO 38 CUET YIIAYEHHBIX CTPAXOBITMKOM CTPaXOBbIX BHITUIAT.

[Io HamemMy MHEHUIO, HAKOMUTEJILHOE CTpaxOBaHUE J>KWU3HM - OSTO BHJ
CTpaxOBaHMsI, KOTOPBIA CBSI3AH C OTPULIATENHHBIMUA M TUIOKUTEJILHBIMU CIy4asMd B
KU3HU (PU3MUECKUX JHIl (CTPAXOBIIMKOB M 3aCTPAaXOBAaHHBIX JIMI[) M HANpPABIEH HA
3AIUTY UX UMYIIECTBEHHBIX MHTEPECOB HA OCHOBE MPHUHIMUIIB IJIATHOCTU (CTpaxoBOM
MpEeMUM ), BO3BPATHOCTH (CTpaxoBOr0 0OECHEUEHUs), CPOUHOCTH (CPOKA CTPAXOBAHMSA),
JT0XOMHOCTH (AONOIHUTEIILHOTO MHBECTUITMOHHOTO 10X0/1).

BO Bcex Bumax HAKOMUTENBHOIO CTPaXOBaHUS >KU3HU CTPAXOBBIE CYMMBbI U
CTPaxOBbIE BBIIUIATHl JODKHBI HMHAEKCUPOBATHCA C UENBIO  MPEI0TBPALLIEHUS
OOECTIeHEHUS TI0] BIUSHUEM WHQISINY C TEYEHUEM BPEMEHH, U B IOTIOJTHEHUE K CYMME
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CTPaxOBaHUsI CTPAXOBIIMK MOXET OBITh MPEIYyCMOTPEHA BHIILIATA MHBECTHIIMOHHOTO
10X071a, & TAKXKE Jpyrue OOHYCHI, IPEIOCTABIEHHBIE CTPAXOBIIUKOM.

B uccnenosarenbck0il pad0TE pacKpbITa CYHIHOCTh NOHATHS «Macca pUCKa, €ro
pOJIb B CTPaxOBaHUM KHM3HHU, U pa3padOTaHa METOIMKA €r0 pacyeTal.

AKTYaIbHOCTh U B&KHOCTh MCHOJIB30BAHMS JTAHHOTO MOKA3aTeNsl B CTPaXxOBaHUU
’KU3HU MOXXHO YBHUJIETH B BBISIBJIEHUU HEKOTOPBIX IIPOLECCOB B CIEAYIOIMMUX PA3IMYHBIX
(OpMax HAKOMUTEJILHOIO CTPAXOBAHUS KU3HU (PU3UUECKUX JIULL:

-B NpOLIECCE CMEMIAHHOIO0 CTPaxOBaHMs >KU3HHM, MEHCUOHHOIO CTPAxXOBAHUSA H
CTpaxOBaHMsI IO JOCTYDKEHUIO OIPEAENIEHHOrO BO3pacTa — B IIPOLECCE AHAIM3A,
KOTOpBI OCYILECTBJIIETCSS B OCHOBHOM HIpd BBIOOpE OMUUN PE3YyIbTATUBHBIX
POAYKTOB;

- B WMHBECTUIIMOHHOM CTpPaxOBaHWM >KU3HU — B OCHOBHOM IpU BBIOOpE OOJEe
3¢ (HEKTUBHBIX MTHBECTUIIMOHHBIX BAPUAHTOB.

ABTOpOM OBUIO TPEANOKEHO MOHMMATh MAcCy pHCKA B HAKOMUTEIHHOM
CTPaxOBaHUM KHM3HU KAK KOJIMYECTBEHHYIO MEpPY, BBIPOKEHHYIO B JEHEXHOH (hOpmeE,
XApaKTEPU3YIOIIYIO BIIMSIHUE BCEX BHYTPEHHHX M BHEMIHUX (DAKTOPOB, & TAKKE
MO3BOJISAIOLIYI0 MPOBOAUTH CUCTEMHBIA AHAIM3 LEJIECO00pa3HOCTH U 3()(HEKTUBHOCTH
HAKONMTENBHOIO  npoOunecca. JlaHHOE  TOHATME  TO3BOSIET  ONPENENUTh U
IPOAHAIM3UPOBATh  B3aUMOJENCTBHE 3JEMEHTOB M KOMIIOHEHTOB BHYTPEHHEN
CTPYKTYpBI IIpOLECCA HAKOIUIEHUS, & TAKXKE OINPENENNUTh UX BIMSHUE HA NPUHATHE
peleHuii cyOBEKTaMH JOrOBOpa CTPAXOBAaHUS pA3IMYHBIMU CIIOCOOAMH B XOJI€
OCYLIECTBJIEHMS IPOLIECCA HAKOTLIIEHUS.

B nannO#1 rnase O0bu1 n3y4deH OnbIT 3apyoesxubix crpad CIIA, Poccun n SAnonuu u
OTMEYEHO, YTO B ITUX CTPAHAX CTPAXOBBIE JOrOBOPA, UMEIOIIMX KATETOpPUYECKYIO
CTPYKTYpy OTBETCTBEHHOCTM CTOpOH, TI/€ HE OOECrneYuBaeTCs MPO3PAYHOCTD
pEATM30BAHHBIX CYETOB, 3aMEHEHbI HA CTPaXOBbIE JIOTOBOpa, TAK HA3BIBAEMBIE
YHUBEPCAITbHBIE TOJIHCHI CTPAXOBAHUS KU3HH, KOTOPBHIE UIMEIOT TMOKHI XapaKTep, U YTO
MPUMEHEHUE TAKOW (OPMBI CTPAXOBBIX IMOJMCOB B HAIIEH CTpaHE AACT XOpOIIUit
pEe3yJbTar.

B xOnme [neicTBHS TAKUMX JIOTOBOPOB CTPAaXxOBaHUS IMO3BOJIET KaKAOMY
KOHKPETHOMY CTPaxOBILUMKY BHOCUTh B HErO M3MEHEHUS C YYETOM HMHIMBUAYAIBHBIX
TpeOOBaHM (BEJTMYMHA CTPaXOBOW CYMMBI, TpaQHUK YIUIATHI CTPAXOBOW MPEMHUH,
W3MEHEHHUE MPOrpaMM CTpaxoBaHus U Ap.). C MOMEHTA CO3/1aHUS ATUX YHUBEPCATBHBIX
CXEM CTpaxoBaHUs >ku3HU cTpaxoBble yciayru CHIA u SinoHun 00€cneursiv BbICOKHMA
YpOBEHb POCTA MHBIM CIOCOOOM, 4€M OOBIYMHO, W 1O CHX MOp SBJISAIOTCA YACTbIO
CTaHJAPTHBIX CTPAXOBBIX MPOIYKTOB 3AMIHBIX CTPAXOBBIX KOMITAHHIA.

CrpaxoBoit peiHOK CIIIA cuuTaercs cTpaXxoBbIM PHIHKOM C CAMBIMU BBICOKUMU
NMOKa3aTensiMM B Mupe. OT0 cBsizaHO ¢ 1eéM, 4yt0 B CIIA CymecTByeT cuiibHas
KOHKYPEHIIMSI MEXIY CTPaXOBbIMU KOMITAHUSIMH, @ HACEJIEHME HUMEET BBICOKYIO
CTPaxoBYIO KYJIBTYPY, OHH HCIONb3YIOT CTpaxOBaHHUE JUIsl MOJY4YEHHs MpUObLIH, a HE
OTOMY, YTO UM 3TO HYKHO.

SnOHCKHIA CTPaxOBOW PHIHOK TAKKE SIBISETCA OAHUM U3 BEAYIIMX PHIHKOB B MUPE,
1 10 nadHeiM HAa 2018 roa, cTtpaxoBoil MPOAYKT, NPEAIAraéMbId SITOHCKHM PBIHKOM
CTpaxOBaHUs XKHU3HHU JJIs1 OHKOJIOTMYECKUX OONBHBIX, CT&I O4YeHb MOMyJsipHbIM. [10
naHHbIM 32 2019 r0OA, KOIMYECTBO JIOrOBOPOB CTPAaxXOBaHMs, 3AKIFOYEHHBIX I10
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CTPaxXOBaHUIO JKWU3HHU, COCTABHIIO 22,53 MiH. U3 3aKIIFOUEHHBIX JOTOBOPOB CTPAaXOBaHUS
22,1% coctaBwiu 100pOBOJILHOE METUITMHCKOE cTpaxoBaHue, 18,4% - nonrocpounoe
CTpaxOBaHHME KWM3HHM, 16,8% - KparkOCpOUHOE CTpaxoBaHHWe >HM3HM U 16,8% -
CTpPaxOBaHUE KM3HU OT OHKOJIOTMYECKUX 3a00IEBaHMIA. °

Ha ocHoBe wuccnenoBanus ObUT OMPENENIEH TMOKA3aTeNb YPOBHS PA3BUTHUS
CTpaxoBOr0 pbIHKA - A0ds cTpaxoBbiX yciayr B BBII u npOBEAeHO cpaBHEHHE C
HEKOTOpbIMH cTpaHamu mupa (Tadmuma 1).

Taoauna 1
J10J1s1 CTPAXOBBIX NPEMMII B BJIOBOM BHYTPEHHEM MPOAYKTE °
T'oabl
Ne Crpannt 2016 2017 2018 2019
1. CIIIA 76 11 97 113
2. Slnonns 10,6 10 9,8 10,2
3 Poccus 123 1.24 1.36 15
4, V30exkucrau 0,35 0,37 0,40 0,45

CornacHO naHHbIM TAOMUIBI 1, B TOCIEIHUE TOABI AHAIM3UPYEMBIE CTPAHbI
YBEJIMUWIM JI0M10 cTpaxoBorO peiHKa B BBIL. B wactHoctu, B 2019 romy noss
crpaxoBor0 peiHka B BBII CIIA ysenuuunace no cpaBHenuto ¢ 2016 rogoOM Ha
3,7 npOneHTHeIX TyHKTA W cOctaBwiaO 11,3 mpomenra. OmHak0 B AnOHWUM 3TOT
nokazarens cHu3wiIcs Ha 0,4 mpOneHTHBIX MyHKTA U coctaBwi 10,2 nmpouenTa. B Poccun
ATOT MOKA3aTENh HE TAKOW BBICOKHMH, KAK B PA3BUTHIX CTPAHAX, HO B MOCIEAHUE TOJIbI
HA0JIIO1AETCS pOCT.

XOTs1 9TOT NMOKA3ATENH B Y30EKUCTAHE 3HAUUTEIHHO HUKE, YEM B 3TUX CTpaHaX, OH
HE HMEET BBICOKUX TEMIIOB pOcTa. AHaIM3 MOKa3al, YTO BHICOKUI YpOBEHB
COTPYZIHUYECTBA MEXKTY CTPAaXOBBIMU KOMITAHUSIMH U KOMMEPYECKMMHU OaHKAMHU B
Poccun, T.€. B cpennemM 70% mpOIyKTOB MO CTPAXOBAHUIO KU3HU PEATIU3YETCS Yepe3
KPEIUTHEIE OPraHu3alUK, IPHUBEN K YBEIHYEHHIO 00bEMA cTpaxoBbIX ycayr.” OqHAKO B
HANIEH CTpaHE COTPYAHUYECTBO MEXY CTPAXOBBIMH KOMIAHUSIMU W OAHKAMH B 3TOM
IJIAHE HAXOJUTCS HE HA TO0JKHOM YPOBHE.

PazButue crTpaxoBaHUs JKM3HM B PAa3BUBAIOIIUXCS CTpaHAX OOYCJIOBIEHO HE
TOJIbKO MaKpO’KOHOMUYECKON CTAOMJIBHOCTBIO CTpaHbl, HO W TPUMEHEHHUEM
CTPaxOBIIUKAMHM PA3JIMYHBIX BUJOB WHHOBAIMH. B dYacTHOCTH, NOTPEOUTESIM
MPeAaratoTcss WHHOBAIMOHHBIE MOJIENM, TaKWE KAk OW3HEC-MOAENb Takadyl,
MHUKpPOCTpaxoBaHHe U OAHKOBCKOE CTpaxOBaHHE.

Takadyn-ctpaxoBanue ctaaO BEAyIIEH (OpMON CTpaxOBaHUS B TAKMX CTpAHAX,
kax Manaizust, Uunonesus, Cynan, Caynosckas ApaBusi, rie O0JbIIMHCTBO HACEIEHUS
COCTABIISIIOT MycCylbMaHe. B mOcnenyromme roasl 31a GOpmMa CTpaXxOBaHUS TAKKE
UCIOJIL3YETCSl CTPaxOBLUIMKAMU M3 CTpaH AMEpUKH Uil YBEJIUYEHUS YUCId CBOMX
KJIMEHTOB. JlaHHAs MOJENL CTpaxoBaHUsI B OCHOBHOM OpHEHTHPOBAHA HA PEATU3ALINIO

5 Jlannble Aconuanuu CTpaxoBaHUs KU3HU SNOHUS.

6 https://www.moodys.com — Moodys peiTHHT areHTIMIU CcaiiT MabJIyMOTJIApU acocuia Myaiu() TOMOHHIAH
TY3WIIH.

" Cemenona E.B. PasBuTne HAKONUTENLHOTO cTpaxoBanus Gpusndeckoii xkusnu B Poccuiickoit ®eneparuu.
Asropedepar aucc. Ha couckanue k.3.H. - Upkytck: 2014.
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crpaxoBaHusl ku3HU. COrIacHO CTATHUCTHKE, TNIOOATBHBIA POCT Takadya-cTpaxOBaHHS
coctasisieT 15-20 npOLEHTOB B romt.

B V306ekucrane 3apoaunack HEOOXOAUMOCTh CO3/1aHUsl Taka(yI-CTpaxoBaHUS U
MIMPOKO MOMyYJISIpU3UPOBaTh €ro. s 310ro Heo6x0aAuMO chOpMUPOBATH HOPMATHUBHO-
npaBOByI0 0a3y NAHHOM (OpPMBI CTPaxOBaHUsI W PA3bICHUTH HACEJIEHUIO CYIIHOCTb
3TOr0 ctpaxoBanus. Hyx0 ckazarb utO B Kazaxcrane coznaHa 3aKOHOAATENbHAs 0a3a
i Takadyn-ctpaxoBaHus, U 3Ta (HOpMa CTpaxoBaHUS JAEUCTBYET HA MPOTHKEHUU YHKE
JECSTh JIET.

Bropas rmmaBa guccepraumu  Ha3bIBAETCS  «COBPEMEHHOE  COCTOSIHHE
CTPaxoBaHHs KM3HM B Y30ekucrane». 5 ampens 2002 roga B Y30ekucrtane ObuI
npuHAT 3akoH «O CTpaxoBOM JAEATENBHOCTW». B COOTBETCTBUM C HUM CTpaxoBas
JEeSATENbHOCTh pa3feliecHa Ha OTpaciu oOmme u crpaxoBanus xu3Hu. 2002 roga 27
HOsI0pst mpuHATO mNocTaHoBieHne Kabunera MunuctpoB Ne 413 "O wmepax mo
JNadbHEUIIEMY Pa3BUTHIO PhIHKA CTPAXOBBIX YCIYT", HA OCHOBAaHUU KOTOPOTO MPUHST
KiIaccupukaTop CTpaxoBoil jAesaTenbHOCTH. Ha oOCHOBE H3THX HOPMATUBHBIX
JOKYMEHTOB YCOBEPIIEHCTBOBAHO 3aKOHOAATEIbCTBO O CTPAXOBAaHWU KU3HU B
VY30ekucrane. B pesynbrare B 2004 romy Obuia co3paHa nepBasi B CTpaHE KOMITAHMS,
CrienMaIM3upyomascss Ha crpaxoBaHuu >ku3Hu, JII «Y30exkuHBect Xaér». B
HACTOSAIIEE BPEMS UX YHUCIIO TOCTHUTIO 8 (Tabi. 2).

Tadamua 2

JIMHAMHUKA pa3BUTHS CTPAXOBAHUA KM3HU B Y30E€KMCTAHE (10J151 KOMIIAHUM MO
CTPAXOBAHMIO KM3HH MO CPABHEHHUIO € O0IIEH CyMMOii CTPAXOBbIX  NPEMUI
104151, B % )°

Ne | CTpaxoBbi€ KOMIIAHUM TOABI

2014 2015 2016 2017 2018 2019
1. | Y30ekunBect Xaér 3,8 41 52 6,8 6,2 41
2. | Alfa Life 0,5 0,7 1,0 1,9 15 29
3. | New Life Insurance 0,5 14 2,3 48 9,8 9,3
4. | Agros Hayot - - - 14 7,9 4,2
5. | Euroasia Life - - - - 0,1 3,3
6. | Kafolat Hayot - - - - 0,01 1,0
7. | Apex Life - - - - - 0,5
8. | Alskom Vita - - - - - 0,1
g, [AOW  CTpaXOBAHMA KHSHH HA | 4 q 6,2 8,5 149 | 255 | 254

COBOKYITHOM PBLIHKE CTPaXOBaHU

CormacHO JaHHBIM TAOMUIBI 2, JOJS CTPaxOBaHUS JKM3HH B 0OIEM oOBeMe
cTpaxoBbix yciyr B 2014 roay cocraBuia 4,9 mpouenta, B 2019 romy 3ToT nokazatenb
BbIpoc Ha 20,5 NpPOUEHTHBIX IMYHKTOB WU cocTaBui 25,4 mpoleHTa. JTa CHUTyalus
MIPE/ICTABIISIET BHICOKUM YPOBEHb POCTA, HO MO CPABHEHUIO C CTpaHaMH, /i€ pa3BUTa
cTpaxoBas cdepa, HabmoaeTcst Oomblias pazHua. B aTux cTtpaHax a0s cTpaxoBaHMs

8lannbie FocynapcTBeHHOr0 KomuteTa Pecny6nukn Y30eKUCTaH 110 CTaTUCTHKE - W.W.W.Stat.uz.
® PaspaboTaHo aBTOPOM Ha OCHOBE JIAHHBIX O(MIMAIEHOTO calita MuHucTepcTBa puHaHcoB PecryGiukn Y3bekucran -
mf.uz
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’KM3HU B 00111eM 00beMe CTPaxoBbIX MpeMuil coctanseT Oonee 50%, TO ecTb OCHOBHAs
YacTh CTPaXOBBIX MMPEMHUI COOTBETCTBYET BKJIAy CTPAXOBAHUS )KU3HHU.

[Io none crpaxoBeix npemuit B BBII 10151 COBOKYITHBIX CTPaxOBbIX IPEMUIA
B 2019 rony yeemmuwmiace Ha 0,05% no cpasrHeHuto ¢ 2018 rogoOm, mpu 3TOM pOCT
OPEMHIA TI0 CTPaXOBAHUIO KU3HU 33 TOT k€ nepuoy cocraBuia 0,01%. MOxHO caenars
BBIBOJI, YTO TEMIBI POCTA CTpaxoBaHUs K U3HU B 2019 romy MMEIOT TEHIEHIMIO K
CHIDKEHHIO 110 BCEM T0Ka3aTessiM (Tabnuia 2).

B 2019 romy n0mist OOmMMX CTPaxOBBIX MPEMUN MO MOKA3ATENIO JOJIM CTPAXOBBIX
npemuii B BBII no cpasuenuro ¢ 2018 rogom yeenuumnace Ha 0,05%, B TO BpeMs Kak
pOCT CTpPaxoBbIX NPEMUN MO CTPAXOBAHUIO >KU3HU B ITOT MEPUOJ COCTABMII
0,01%. M0oxHO caenars BbIBOI, 4TO B 2019 romy Temmbsl pOcTa CTpaxOBaHUS >KU3HH
MMEIOT TEHIEHIINIO K CHIDKEHHIO TI0 BCEM MOKA3aTessiM (Tadi.2).

MOXHO cnenarb BbIBOI, YTO CHIKEHHE YPOBHsSI pOCTa OTpacCiu CTpaxOBaHUS
xm3H B 2019 romy u O&Ke CHUKEHHE B HEKOTOPHIX KOMITAHMSIX OBLIM BBI3BAHBI
M3MEHEHUSMH B IPUMEHEHUH HAJIOTOBBIX JIBIOT HA OCHOBAHMH MOCTAHOBIIEHUS No44 12,
npuHATOro 2 asrycra 2019 roga. I1otoMy 4TO pOCT CTpaxoBaHHs KU3HU B HAIEH
CTpaHE MpPOUCXOIUT B OCHOBHOM 33 CHYET HAJIOrOBBIX JBIOT, MPEAOCTABISAEMBIX
rocy1apCTBOM.

Ha wam B3rmsi, mpedepeHimu B HAIOrOBOM cdepe, Kak NpaBuiiO0, HOCST
BPEMEHHBIN XapakTep. Mmes 310 B BUAY, CTPaxOBbIM KOMIIaHUSM OJIHOBPEMEHHO C
3G (HEKTUBHBIM KCIIOIB30BAHUEM HAJIOTOBBIX JILIOT HEOOXOAUMO OOpaTUTh BHUMAHUE
HA UCHOJL30BAHUE PA3IMYHBIX OE3rOJIbTHBIX CpeacTB mpusieuyeHus. I[lpu >1OM
CUMTAaEM, 4YTO OCHOBHOM yINOp JAOHKEH OBITh CHETAH HA PAa3BUTHE CTPAXOBBIX
MPOTYKTOB, YUNUTHIBAOIINX BIUSHUE UH(IISIIMU 1 1EBATbBALIUU.

Taéauua 3
JIMHAMHUKA CTPAXOBBIX NPEMHUIA, HAKOIUIEHHBIX CTPAXOBLIMYU KOMIIAHUSIMH,
CHENHATH3HPYIOIIMMHUCS HA CTPAXOBAHUH KM3HH B Y30exkucrane (Mip. cym)™

T'oawr

Ne | Crpaxosrie kOMnanum 2014 | 2015 | 2016 | 2017 | 2018 | 2019
1. V30ekunBecT Xaér 16,5 21,9 36,0 63,5 101,2 95,1
2. | AlfaLife 2.4 3,6 6,9 175 24.4 67,4
3. New Life Insurance 2,4 79 16,3 447 159,9 2144
4. Agros Hayot - - - 12,9 129,6 96,3
5. Euroasia Life - - - - 2,0 78,5
6. Kafolat Hayot - - - - 0,2 22,4
7. Apex Life - - - - - 11,2
8. Alskom Vita - - - - - 1,2
9. | Beero: 213 33,4 592 | 1386 | 4173 | 5865
10. | Ton0BOii poct, % 156,8 | 1772 | 2341 | 3011 | 1406
1L gﬁgﬁﬁffgﬁm CIPaxoBas | goq | 1076 | 1875 | 4244 | 12548 | 17298
12 ﬁg?j‘;ﬁd CTpaxoBast NPEMHA, | 4991 | 5515 | 6926 | 927,5 | 16352 | 2314,1

OPazpaboTano aBTOPOM Ha OCHOBE JIAHHBIX O(UIMAIEHOTO calita MunucTepcTBa QpuHaHcoB PecnyOnuku Y36ekucTan -
mf.uz .
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13. | I'onogoii poct, % 129,7 125,6 125,6 133,9 176,3 141,5
14. | BBII, tpiaH.cym 145,9 171,8 199,3 249,1 406,6 511,8
15. | Jloms Ba&IOBOH  CTpaxoBOi

e B BBIL, % 0,30 0,32 0,35 0,37 0,40 0,45
16. | Jloms cTpaxoBaHUs KH3HU B

BBIL % 0,01 0,02 0,03 0,06 0,10 0,11

CornacHo gaHHbIM TabmuIpsl 3, kK 2019 rogy cpeaHenymeBble CTpaxoBble PUMUH
M0 CTpaxoBaHWIO Xu3HU coctaBwm 17298 cym, 1.e. 0,17 % romoBoro moxona
HACEJICHUsI PACXOAYIOTCS Ha CTpaxoBaHWe >Ku3HH. COINIacHO aHaM3y JEMO3UTOB
HAaceJeHUs] B KOMMEpYECKHMX OaHKax Hamled CTpaHbl, OOIMMN O00beM JIeMO3UTOB
Hacenenus B 2019 rony coctaBui 91,3 TpaH cym., a 00beM CpeTHEAYIIEBOrO BKIala B
KOMMepUeckux 0aHkax - 2692754 cym. Takum o0pa3om, MOKHO CJieiaTh BBIBOJI, YTO B
Halleil CTpaHe YPOBEHb IPHBIICKATEIBHOCTH CTPAXOBBIX KOMIIAHUM, 3aHUMAIOIINXCS
CTPaxOBAHMEM JKW3HHU, JJII NPHUBIICYCHUS] HACENECHUS K HCIOJb30BAHUIO HX YCIYT
HEBBICOK, TO €CTh OHU HE UCIIOJIb3YIOT UMEIOIIUMHUECS OOJIBIINIE BO3MOXKHOCTH.

DTO 3aCTaBJsIET HAceJICHWE BKIAJbIBATh CBOM CPEACTBA HE B CTPAXOBBIC
KOMIaHuu, a B 6anku. OIHAKO, HANPaBJIsisl CBOM CPEJICTBA B CTPAXOBYIO KOMIAHUIO, Y
CTpaxoBaressl €CTh TPU BapHAHTA: HAJIOTOBBIA BBIYET, CTPAXOBAHHUE CBOEH JKU3HHU OT
OTPEJICIICHHBIX PUCKOB M JOMOJHUTENLHBIN q0x0a. Korjna Bbl OTIpaBiisieTe JIEHBIH B
0aHK, y Bac €CTh TOJIbKO OJIUH BapUAHT - MIOJIYYUTh JOMOJHUTEIBHBIA JOXO/I.

3TO CBSI3aHO € TEM, YTO, COTJIACHO HAIlMM HCCIIEAOBAaHUSM, CTPaXOBble KOMIIAHUH
He TpoBOAIT AP EKTUBHBIX MAPKETUHIOBBIX MCCIEAOBAHUNA C IIEJIbIO YBEIMUYCHUS
KOJIMYECTBA JJOTOBOPOB CTpaxoBaHMsl. OHU MPOAAIOT CTPAXOBbIE MPOAYKTHl B OCHOBHOM
yepe3 areHTOB M TpsiMble KaHaibl MpoaaX. B 3apyOexHBIX cTpaHaX CTpaxoBbIe
KOMIIAHUW TpU peau3aliid CTPaxOBbIX TNPOAYKTOB IPGEKTUBHO HCHOIB3YIOT
KpPEIUTHBIC OpraHu3alvu.B paMkax ucciaenoBaHMs CTPaXxOBaHWE JKU3HU TaKke ObLIO
M3y4€HO Ha TpUMEpe OTICIbHOW KOMITAHWW, W aBTOpy OblIa TMpefocTaBlieHa
BO3MO>KHOCTh HW3YYUTh JCSITEIBHOCTh CTPAXOBOM KOMITAHUHM «Y30EKMHBECT XaeTy,
KOTOpasi CyIIEeCTBYeT y>ke MHoro JieT (Tabnura 4).

Taoauna 4
JIMHAMHUKA CTPAXOBBIX IPEMHUI1 CTPAX0BOII KOMIIAHUM « Y30EKMHBECT XaET»
(Mapm.cym)tt
Ykazareau rona

2015 2016 2017 2018 2019
CrpaxoBas npemus 21.9 36.0 63.5 101.2 95.1
[Tpemun, nocrynaromue ot 3,33 3,39 4,39 9,08 8,08
IOpI/IIlI/IquKI/IX JINI]
Hpewi, IOCTYNAOLLHE OT 12,59 24,42 4933 82,94 77,99
(U3NYECKUX JTHIT
Ko0m4€ecTBO 10roBOpOB CTPaxOBaHUs 14686 17037 23405 28000 31404

CornacHO Tabmuue 4, CTpaxoBbIE MPEMHUU «Y30EKUHBECT Xa€T» pacTyT U3 roja B
ro7. OCHOBHYIO YaCTh 3AKJIIOUEHHBIX OTOBOPOB CTPAaXOBaHHsI COCTABUJIM JIOTOBOPBI,

u CocTaBIlIeHO aTBOPOM Ha OCHOBEC JaHHBIX CTanOBOﬁ KOMIIaHHU «Y30€KHHBECT XacT».
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3aKJTFOYEHHBIE HETTOCPEACTBEHHO ¢ caMuMu (pr3mdecKuMu Juramu. X0t B 2019 romy
npOM301UI0  YBEJIMYEHHWE KOJIMYECTBA JIOTOBOPOB CTPAXOBAHUSA, TEMIBI POCTA
CHHU3HWIIMCH, & N0 JOXO0JIaM OT CTPaxOBBIX MPEMUI B 3TOM IOy NMPOU30NLI0 CHIKEHUE
BCEX MOKA3ATENEH, U, COrJacHO aHaIM3y, 3TO CHIDKEHHE ObLIO CBSA3aHO C M3MEHEHHEM
HAIOTOBBIX JIBIOT.

B xauectse BHIOOpKHU K3 O0IIErO HAOOpA PA3BUTHS HAKOMUTENBHOTO CTPAaXOBaHUS
KU3HU B Y30EKUCTAHE MCCIIEIOBATENEM BHIOpAHA CTpaxoBas KOMIaHUS «Y30E€KUHBECT
xa€t». [I0 AaHHBIM CTpaxoBOW KOMIIAHUM «Y30EKMHBECT Xa€T» OTOOpaHbI psl
($haxkTOpOB 13 TOA0BEIX AaHHKIX 38 2008-2019 romsr:

Y — pe3yabTHPYIOIIMI MOKA3ATENIb - CTPAaXOBbIE MPEMUM CTPAXOBOW KOMITAHUU
«Y30EKMHBECT XaET» (MIJIH. CyM),

Brnusromye ¢Gaktoppl, 8 UMEHHO perpeccoprl: X1 — CTpPaxoBO€ MOKPHITUE
CTPaxoOBOM KOMIIAHMM «Y30EKMHBECT Xaét» (MIH.cyM); X2 — HOMEp JIOTOBOpa
CTpPaxOBaHHUs CTPAxOBOW KOMIAHHUHU «Y30ekuHBECT Xaém» (e11.); X3 — BBII PecnyOmnvku
V36ekucran, (mipa.cym); Xa — BBII wa gymy nHacenenusi PecnyOmuku Y30€kucTaHn
(TeIc.CyM); X5 — uHpusauus B PecnyOmuke VY36exucran (%); Xs — OQUIMATBHBIMN
oomennsii kypc aommapa CIIA B Pecnybnuke VY36ekucran (Teic. cym); X7 —
neBanpBaUs BaTIOTHL PecriyOnuku Y30ekuctan (%); Xg — peaibHble COBOKYITHBIE
N0X0/161 HAceneHus PecnyOnvku Y30eKucTan Ha Jylry HACeIeHus (ThIC. CyM).

DOKOHOMETPUYECKOE MOJIETUPOBAHME HA OCHOBE BPEMEHHBIX PsiI0B IPOBOIMIIOCH B
nporpamme Stata 14:

B xone wuccnenoBaHust Obul TPOBEAEH TECT HOPMAIBHOIO pPACIpEIEIEHUs
BbIOpAHHBIX (DAKTOPOB M TMOIY4YEHBI COOTBETCTBYIOIIME pPE3yNbTaThl. B 3akimroueHue
CIIEAYET OTMETUTh, YTO BBHIOpAHHBIE (HAKTOPHI MOMYMHSUTUCH 3aKOHY HOPMAITBHOIO
pacipeeneHus.

C wucnOnpb30BAHMEM JIAHHBIX TAOMMIBI S5 TPUBEIEH MATEMATUYECKUN BUJ
MHOTO(AKTOPHOI SKOHOMETPUIECKON MOJIENH:

Iny=38077+11228Inx, +0,1451In x, —0,1824In x, 9)

Taoauna 5
PerpeccMOHHAst MOJE/Ib PA3BUTHS CTPAX0BOH KOMIAHNH «Y30EKMHBECT Xa8T» 12

. reg 1nY 1nX4 1nX5 1nX6

Source SS df MS Number of obs = 12
F(3, 8) = 14807.28

Model 22.636465 3 7.54548834 Prob > F = 0.0000
Residual .004076638 8 .00050958 R-squared = 0.9998
Adj R-squared = 0.9998

Total 22.6405416 11 2.05823106 Root MSE = .02257
1nY Coef. Std. Err. t P>t | [95% Conf. Interval]
1nX4 1.122862 .0280937 39.97 0.000 1.058078 1.187646
1nX5 .145127 .0602413 2.41 0.043 .0062102 .2840437
1nX6 -.1824077 .0737988 -2.47 0.039 -.352588 -.0122274
_cons 3.807758 .3073178 12.39 0.000 3.099081 4.516434

12 Ylcrounuk: aBTOpCKME pacyeThl HAa OCHOBE TIporpammel Stata 14
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HcTOunuk: aBTOpCKHE pacueThl HA OCHOBE pOrpaMmsl Stata 14.

JUis npOBepkH KayecTBa MHOrO(akTOpHOM SKOHOMETpUYECKOH ™mozaenu (9)
npoBepuM KO3pduumeHT aerepmunanun. Koadduiment nerepmunHanuy moOKas3bIBaeT,
HA CKONBKO TPOLEHTOB pe3yibTUpylomui (akrop ¢opmupyercs u3 ¢HaxTOpOB,
BKJIIOYEHHBIX B MOJENb. Pacuerneni k0>d¢uument perepmunamuu (R? - R-squared)
pasen 0,9998. 310 nokassBaer, uto 99,98% (9) 006BEMA CTPaXOBBIX MPEMHIA CTPAXOBON
KOMIAHMH  «Y30E€KMHBECT Xa€T» COCTABIAKOT  (PAKTOpBL, BKIOYEHHBIMH B
MHOrOaKkTOpHYI0 3KOHOMETpUYECKYr0 MOjenb. OcrtanpHbie 0,02 mpOmeHra - 310
PEe3ynbTaT BAUAHUS (PAKTOPOB, KOTOPHIE HE OBUIN YUTEHBI.

15
I

10
|

=4 T T T T T

-.04 -.02 0 .02 .04
Residuals

Puc.l. I'padux HOpMAILHOIO PACPENEIEHHsT BLIOPAHHBIX GaKTOPOB 2

Hcrounnk: aBTOpCKUE pacueTsl Ha OCHOBE mpOrpaMmel Stata 14.

[To xaxnomy (akTOpy MOKHO BHJIETh, YTO PACUETHBIE 3HAYEHMS l-KpuUTEpHUsS C

tounoctn ¢ =09% Gompme Ta6mmunOro smauenus (-tabnmia). 3T0 MO3BOJSIET 3TUM
(hakTopaMm y4acTBOBATh B MHOTO()aKTOPHOM SKOHOMETPUUYECKON MOAETH. ITH (HAKTOPHI
CTATUCTHYECKU 3HAYMMBI, TIOCKOJIEKY B MHOTO(AKTOPHOW SKOHOMETPUIECKOH MOIEIH

(9) BepostHOCTh INX4 mensie (0,000) a:0,05’ BepOsaTHOCTH INX5 menwine (0,043)

a=005 4 BepOATHOCTE INX6 mensme (0,039) &~ 0.05,

Paccuntannas MHOTOGAakTOpHAsS SKOHOMETPHYECKAS MOJNENH ITOKA3bIBAET, YTO
ecin, BBII wa aymy nacenenus PecnyOmuku V30ekucran (Inx4) yBenuuutcs B
cpenaem Ha 1,0 mpOmEHT, TO OOBEM CTPAXOBBIX MPEMHUI CTPAXOBON KOMITAHUH
«Y30exunsect xaét» (Iny) yBeamuuthes B cpemnem Ha 1,1228 mpOuneHTOB. 31€ch, B
pEe3yabTaTe YyBEJMYEHHUA NO0XO0A0B HACENEHMS INPEANOIAra€rcs NnOJydEHME TAKOKO XKE
sddexra. Ilpu ysenuuennn uHbasiuuun B Hameid crpade (Inxs) B cpennem Ha 1,0
npOLEHT, O0BEM CTPAXOBBIX MPEMHUI CTPAXOBOM KOMIAHUHK «Y30ekuHBECT Xaém» (Iny)
yBenuuutcst B cpenneM Ha 0,145 nponenta. [Ipu 5TOM HAOIIOAAETCS MPSMOE BIIUSIHUE
UHQIIALMY 1 000CHOBBIBAETCS JIOTUYECKAS aEKBATHOCTh MOJIENH.

IIpu »TOM HAOMIOAAETCS, YTO YBEIMYEHHUE OQUIMATHLHONO OOMEHHOr0 Kypca
nomnapa CIIA B Pecriyosmke Y36ekucran (INX6) B cpennem Ha 1,0 mpOLEHT, IPUBEIET

13 Yctounuk: paccueTsl aBTOpa Ha OCHOBE TTpOrpamMmel Stata 14,
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K CHIDKEHMIO OOBbEMA CTPAXOBBIX MPEMHM CTPaXxOBOW KOMMAHUU «Y30EKHMHBECT XaET»
(Iny) B cpenuem na 0,1824 npouenra.

B tperpeli rmase «HampasjaEHUs Pa3BUTHS HAKONMUTEJBHOIO CTPAXOBAHUSA
JKU3HH B Y30EKHCTAHE» BBIBJIEHbI NPOOJIEMBI PA3BUTHS  HAKOMUTEIHHOIO
CTpaxoOBaHMs JKU3HU B Y30€KHUCTAHE M pa3paO0TaHbl HAYYHBIE NPEIJIOKEHUS MU
NPaKTUYECKHE, METOIMYECKHE PEKOMEHIAIMM, HANPABIEHHBIE HA HMX YCTPAHEHHE.
Kpome 10ro, pazpabOTaHbl NpakTUYECKHE PEKOMEHIAIMH MO METOAUYECKOW OIEHKE
PHCKOB, CBSI38HHBIX C HAKOMUTEIBHBIM CTPAXOBAaHUEM KHM3HH, 8 TAKXKE IO MOBHIIIEHHIO
NOTPEOUTENBCKUX TPEOOBAHMI B OTHOIIEHMHM HAKOMHUTEIBHOTO CTPAaXOBaHUS >KU3HH,
HSKOHOMHUYECKH OOOCHOBAHHBIE TPEAJIONKEHUS MO HCHONB30BAHUIO OM3HEC-MOIEH
MHUKPOCTPaxXOBaHUS KU3HH.

Ha ocHOBe ananmm3a TEKymiero CcOCTOSHUS pBIHKA CTPaxOBaHUS >KU3HU B
V36ekucrane Ykazom [pesunenta Pecyonvku Y30ekuctan OT 2 asrycra 2019 roga Ne
4412 «O wmepax m0 pedOpMHpPOBAHHIO CTPAXOBOTO pHIHKA M OOECIEYEHHUIO Ero
OTEPEKAIONIET0 PA3BUTHSD) BHECEHBI M3MEHEHUS B MOPAIOK NMPUMEHEHHWS HAJIOTOBBIX
JHrOT TO CTPAaXOBAaHUIO >KU3HU. B pEe3ynbTare CHIKEHHE JOXO0I0B OT CTPaXOBBIX
npeMuii OpI0 060CHOBAHO ABTOPOM, M ObUIO pa3pabOTaHO MPEIOKEHUE KAK (PAKTOP
YBEJIMYEHUSI CTPaxoBbIX mNpemuid. [10 ero cnoBam, i YBEIMUYEHHUS WHTEpEcA U
MHTEpECA CTPaxOBaTEJIEH K JOJTOCPOYHOMY CTPAXOBAaHUIO >KU3HU TPEJUIAraeTcs
MIPEIOCTABIATh 3aCTPAXOBAHHBIM CCYbl B MPEAENAX CYMMbI JJOTOBOPOB CTPaxOBaHUS,
38KJTFOYEHHBIX HA CPOK HE MEHEE mstu JeT. [[pumenenue Takoi Mepsl OMpaBaaHO TEM,
Y10, TMOMHMO UCIONB30BAHUS CTPAXOBBIX YCIYT, HACEJIEHHE CMOXXET 3aHUMATHCS
MATBIM YaCTHBIM IPEANPUHUMATEIILCTBOM B OOMEH HA KPETUTHI.

[Ipennaraercs KpeAUTOBATH HA OCHOBE CIIEIYFOIIUX MPUHIIUIIOB:

KPEIUTOBAHUE OCYIIECTBIISIETCS] 3aCTPAaXOBAaHHBIM JIMIIAM, WMEIOIIUM JIOTOBOP
HAKOMUTEIHHOT0 CTPAaXOBAHUS KU3HU HA CPOK HE MEHEE TIATH JIET;

KpPEIUT TPEAOCTABIISIETCS HE MEHEE 4YeM 4epe3 1Ba roja IMOCHE 3aAKITFOYEHHS
JIOTOBOpA CTPaxOBaHMUSI,

KpenuT BhIaeTcst B pazmepe 10 /0% OT cTpaxoBOi CyMMBI;

KPEIUT MOXKET ObITh MPEIOCTABIIEH HA CPOK JEMCTBUS TOTOBOPA,

KPEIUT MOXKET OBITh TMPENOCTABIEH 3aCTPAaXxOBAaHHOMY JIMIY, YIUIATHUBIIEMY
CTpaxoBOM B3HOC CpPOKOM HA JBA TOAd 0€3 HAPYIIEHUS YCIOBUM U TOPSIKA,
YCTAHOBJIEHHBIX JIOTOBOPOM;

NpOIIEHTHAS CTABKA MO KPEIUTY yCTAHABIMBAETCS HA YPOBHE HE BHIMIE CTABKH
pedburHaHCUPOBAHUS IEHTPATHLHOTO OAHKE,;

B Cly4ae J0CpOYHOrO pACTOPKEHHUSI JIOTOBOPA CTPAaXOBaHHS CyMMa KpEAWTa
J0JDKHA OBITH TIOTaIeHa OJJHOBPEMEHHO.

[IoBcemMeCcTHOE BHENPEHWE YCIYT TO KPEIWTOBAHHMIO JKU3HU CTPAaXxOBBIMU
KOMIIAQHHUSIMH, CIENUATU3UPYIONIMMHICS HA CTPAaXOBaHWUM O KM3HH, TPUBEIET K
3HAUYUTENIPHOMY YBEJIMYEHHIO OOBEMOB HAKOIUIEHHOTO CTPaxOBaHMs, YCHJIEHHIO
KOHKYPEHIIMH 38 KPEAUTHYIO JESTENbHOCTh KOMMEPYECKUX OAHKOB W, KAK CIEICTBUE,
MOBBIIIEHHUIO KAYECTBA YCIYT U CHUKEHHUIO MPOLIEHTHBIX CTABOK.

B nanHO#1 rnaBe uccnemayroTcst BOMPOCH MPUMEHEHHS MTOKA3ATENS «MACCa PUCKa.
Ha ocHOBe ananm3a [OUHAMUKKA W3MEHEHHUS TOKa3aTensl «Macca pHUCKa» ObLIH
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PEKOMEHJIOBaHbI  BO3MOKHBIE  TIPAKTUYECKHE JIEHCTBUS CyOBEKTOB  JOTOBOpa
CTpaxoBaHUs 10 YIPABIEHUIO MTPOrpaMMO HAKOTUTEIBHOTO CTPaXOBAHUS SKU3HH.

Macca pucka JemuTcs HA JIBE 4YacTH: OCHOBHYIO (peasibHyl0), TO €CTh
BBIPOKEHHYIO B BUJIE PA3HULIBI MEKTY (PUHAHCOBBIMU 00S3aTENHCTBAMU U TAPAHTHUSIMH,
U BUPTYUIbHYIO — JONOJHUTENIBHBIA HWHBECTHULIMOHHBIM [0XOA. OTOT MOKA3ATEh
CUMTAETCS CTOMMOCTHBIM TOKa3aTejaeM W OLEHUBAET PUCK B JEHEKHOU GOpme u 3a
000N MepuoJ BPEMEHM, MCXONs M3 PEATbHO MOHECEHHBIX 3aTpar U O0XHUIAEMOMN
TOXOHOCTH UHBECTHUIMNA. DTO OMUCHIBAETCS CIEMYIOMEN (HOpMYJIO:

MPC=>Cs-Cc+ > COUJ (1)

rae.

MPC - macca pucka i cTpaxoBiivka; » CB - cyMMa BBIUIAYEHHOrO B3HOCA,
Cc — cymma cCTpaxoBaHMs, TapaHTUPOBAHHAA CTPAaXOBIIMKOM B CIy4a€ pPHUCKA
TOCTIKEHUST OMpEeneneHHoro Bospacra wimm cmeptr; » COUJL - cymma 0kuaaeMoro
MHBECTUIIMOHHOTO A0X0/1a.

Macca pucka Al CTPaxOBIIMKA YKA3bIBAET HA pa3Mep OTBETCTBEHHOCTH MEPE.
CTPaxOBIIMKOM U BBIP&KEHHE B JIEHbrax YyOBITKOB, KOTOPHIE MOTyT BO3HUKHYTH B
pE3yabTaTe BO3IEKUCTBHUS BHEIIHUX U BHYTPEHHUX (DAKTOPOB B TEYEHHE CPOKA JEUCTBUS
JIOrOBOPA CTPAaXOBaHMSL.

B xawectse BHEmHUX (HAKTOPOB YYACTBYIOT (DAKTOpHI MAKPOIKOHOMHUYECKOTO
ypOBHSI: UHGIIALIMS, TTOKA3aTeNN (PUHAHCOBOTO PHIHKA, JOXHOCTh MHBECTUIUH U Jp., &
TAKXKE BEPOSITHOCTh CMEPTU CTPAXOBUIMKA WJIM 3aCTPAXOBAHHOIO JIMIIA B TEYEHUE CPOKA
JEMCTBUS 1I0rOBOpa CTPaxXOBAHMUS.

K BHyTpe€HHUM (QakTOpam OTHOCATCS CIEAYIOLIME: HAIMYME OTIAEIbHBIX
BO3MOKHOCTEH MPOAYKTA M BO3MOXKHOCTH HX BbIOOpa CTPaxOBILIMKOM, pa3padbOTKa
OrpaHUYMUTENBHBIX YCIOBHA WM JOMOJHUTENBHBIX BO3MOXHOCTEM [UIsl mpouecca
HAKOIIEHUS, BEIOOp HANPABIEHNWH MHBECTUPOBAHUS B CTPAXOBBIE PE3EPBHI U JP.

JIJis CTpaxoBIIMKA MAccd PUCKA CKIIJBIBAETCS W3 pEaTbHOUW (B BHUJIE PA3HHUILIBI
MEXAY CyMMOU CTpaxoBaHHsl, TApAHTUPOBAHHON CTPAXOBIIMKOM BbITOJOMOIYYATEIO,
Y CTPaXxOBbIMU B3HOCAMHU, YIUITAYEHHBIMH CTPAXOBUIMKOM B PEUTHHOCTH) U BUPTYIbHON
(cymma MHBECTHIIMOHHOTO 10X0/a:

MPC = Cc - YC + ¥ COU/I )

91 (K

MR - macca pucka s ctpaxoBimka; CC - cymMMa CTpaxoBaHUsl, TapaHTHPOBAHHAS
CTPaxOBIIMKOM B CIy4ae pHUCKA JOCTHXEHHsI ONpENEesIEHHOrO BO3pacTa WM CMEPTH;
> CB - cyMMa CTpaxoBbIX B3HOCOB, YIJTAUEHHBIX cTpaxoBUMKOM; Y COUJ[ - cymma
O>KMA8eMOr0 MHBECTUIIMOHHOIO 10X0/1a.

B HayuHO#i pab0T€ mpu3BEAEH pacueT macchl pucka no ¢opmynam (1) u (2).
Pacuer maccel pucka MpOBOAWJICS A JABYX CIy4aeB: MEPBbIA - i TPUMEHEHUS
MHAEKCALlMM B CTPaxoOBaHUM C YYETOM YpOBHS MHQUIALUMM, & Jpyrol - namis
HEMPUMEHEHHSI MHIEKCALUH.

B pesynbrare npOBENEHHOrO HAMHU HCCIEAOBAHMS OBLIO YCTAHOBIEHO, YTO
COBPEMEHHOE COCTOSIHUE CTPaXOBaHUS KM3HH B Y30EKHCTAHE HEAOCTATOYHO Pa3BUTO U
cpOc HA HEro HenoctaroueH. OcHOBHbIMU (DAKTOpAMM, HETATUBHO BIUSIOIMIMMH HA
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JAHHYIO CUTYAaIUIO, SBISIOTCS: HHU3KHM YpPOBEHb MOTPEOUTENLCKOrO crpoca H
TUIATEKECIOCOOHOCTH HACETIEHUS; BHICOKUN YPOBEHH MHMISAIMKU B 5KOHOMUKE CTPaHbI;
HEIOCTATOYHBIA OMBIT CTPAXOBBIX KOMMAHUN; HEAOCTATOUHBIN YPOBEHH PA3HOOOPA3HS
UHBECTUIIMOHHBIX ~ WHCTPYMEHTOB UM  HU3KMHA  YpOBEHb  IOCYA&pPCTBEHHOrO
CTUMYJIUPOBAHUSI.

Jiis uccnenoBanusi MOTPEOUTENLCKOTO CrpOca Ha HAKOMUTEIHLHOE CTpaxOBaHUE
KU3HU aBTOPOM ObLT UCIIOJIL30BAH METOJ aHKETUPOBAHUS. CyITHOCTh JAHHOTO METOIA
38KJTFOUAETCS B aHAIN3E OOBEKTA B CHCTEME MHOTOIPAHHBIX OOIIECTBEHHBIX OTHOIIEHUI
U CBs3EH, OOECTIEYMBAIOUIMX PA3BUTUE HAKOMHUTENHLHOIO CTPAaXxOBaHHS >KU3HU B
obmecte. Llenpio mpOBEAEHMS COLMONOTMYECKOr0 OmpOca SBWICS CcOOp W
cucTeMaru3aysa HHPOpMAaITUH O MHEHUSAX HACETIEHHUS O COEPEKEHUSIX U CTPAXOBaHUH, B
YaCTHOCTU: COIUATLHO-9KOHOMHUECKAS XapAKTEPUCTUKA PECTIOHIEHTOB, X OTHOIIEHHUE
K CTpPaxOBbIM OTHONIEHWSM, METOABI, KOTOpHIE OHH 4Yalle WCIONB3YIOT TIPH
OCYIIIECTBJIEHUU COEpEKEHUM, OnpeneneHue ¢GaxkTopOB, BIUSIONIMX HA JESITEIHHOCTD
HACEJIEHUSI 110 COEPEKEHUIO U CTPAXOBAHHUIO.

B ankery ciydaitubiM 00pa3OM BKJIFOYEHBI MY>KUMHBI U JKEHIIIUHBI B BO3pACTE OT
21 n0 65 net, pabOTaoNIME B PA3IMYHBIX OOJACTSIX, WMEIONINE Pa3HbI ypOBEHb
nHGOpMAIMKM U JTOXOJIbI, Pa3HbIA CTATyC W MOJOkKEHHE B 00mecTBe. TOT dakrt, 4ro
PECTIOH/IEHTHI UMENU CTOJb PA3HOOOPA3HBIM XAPAKTEP, MO3BOJMI CHEIATh BBIBOJIBI,
CHIEJIAHHBIE B PE3YJIbTATE AHAIM3A ITUX AHKET, MO0 OTHOIIEHUIO K OOLIEH YMCIEHHOCTH
Hacesenus (Taon. 6).

Taoauna 6
CTpykTypa 3aKJII0YEHUS J0T0BOPA HAKOMUTEIBHOIO CTPAXOBAHUS KU3HH HJIH
0TKa3a B 3aKJII0YEHHH

Konnuecrso
BapuanTsl OTBETOB PECNIOHIEHTOB, Joas, %
YeJl.
Y MEHs €CTh MOJIUC CTPAaXOBAHUS )KU3HH 90 8,8
J1a, s uIaHUpOB&AI NOIYYUTh MOJIHC 138 13,5
J1a, HO mpeyIaraéMei€ yCiaOBUs HEPHUEMIIEMBI 74 7,2
J1a, HO 51 HE MOry KyNMTb, TIOTOMY 4TO 3TO 10pOro 76 74
Her, 510 10pOroii npomayKT 72 7,0
Her, 510 He camsiii 23pHEeKTHBHBII cTOCOO BIOKHUTE IEHBIH 157 15,3
S He cnpiua 06 STOM HHCTPYMEHTE 105 10,2
51 He x0uy 9TOr0 ENATH 285 28,0
Her, n0TOMy 4TO 51 HE BEPIO B CTPAXOBIIMKOB 26 2,5
Hroro 1023 100

CornacHo TaHHBIM TaONIHUIIBI 6, €CITM TTOB30BATENN CTPAXOBBIX YCIYT COCTABJISIOT
8,8%, TO CTPaxOBIIMKHU, BOOOIIE HEKENAIOIINE HCIOIL30BaTh CTPAXOBBIC YCIYTH
coctaBisitoT 28,0%. OgHako MHOTHE PECHIOHICHTHI, B TOM YHCIIE U T€, KTO HE 3aXOTell
MOKYTIaTh TIOJIMC HAKOTIUTEIHHOTO CTPAaXOBaHMS KU3HH, YKA3aJl B KAUECTBE OCHOBHBIX
KPUTEPHUEB, KOTOPHIC SBJISIOTCS BAKHBIMHU JIJISI CTPAXOBAHUS JKU3HHM, CIICAYIOIIEe: IICHA
CTPaxoBOr0 TOJIMCA TIpUeMiIeMa I OOJIBIIMHCTBA JIIOJCH, TapaHTHS HAJIC)KHOCTH

14 CocTaBIlIeHO aBTOPOM Ha OCHOBE OIIpoca.
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CTpaxoBIIMKa W CTPaXxOBOW MPOAYKT pa3zpaboTaH B mpocToil (opme (B mpaBmiiax
CTpaxOBaHUs U B IOTOBOPE CTPAXOBAHUS HE UCIOJIB3YIOTCS CIEIIMATIbHBIC TEPMUHBI).

B sToli TnaBe uccnenoBarereM MMEETCS B CTPAaxOBOM MPaKTUKE HAIEH CTpaHbI
YeThlpe M3 CEMHM KJIACCOB Kiaccu(uKaTopa CTpaxOBaHUS >KU3HHU, JCHCTBYIONIMX B
EBponeiickoM corose, pazpaboTaHo MpeyIoKeHUe 0 BHEAPEHUIO B IPAKTUKY CEIbMOTO
KJlacca Tak Ha3bIBAEMBIX NMEHCHMOHHBIX (OHIOB Kiaccudukaropa EBpormnelickoro corosa,
B KOTOPOM TIPE/UIOKEH TMPOIYKT CTpaxOBaHUs TEHCHA U yKa3aHbl OCHOBHBIC
0COOEHHOCTH U TIPUHIIMITBI JAHHOTO MPOTYKTA.

B 310 rnmaBe aBTOp mpemyaraer MOJENb MHUKPOCTPaxOBaHUS [UIsl CPEIHUX M
MaI000ECTIEYEHHBIX CIIOEB HACENEHHUS, a TAKKE JUISA TEX, KTO MPOKUBAET B OTAIEHHBIX
paiioHax, AaBTOPOM pa3zpadOTaHbl €r0 OpraHu3ALMOHHBIE MOJENTH, MPUHLUIIBI
OpraHu3aluuy, HCTOYHUKMA (DMHAHCHPOBAHHWS, CpPABHUTENIbHAS  XAPAKTEPUCTHKA
MHUKPOCTPAXOBaHUSI JKM3HM M CTPAaXOBaHUS JKU3HM, COOTHOLIEHHE MOJENEN
OpraHu3aliui MUKPOCTPAXOBaHUS KU3HU K CTPYKTYPE IIETEBOTO CETMEHTA U BBISIBIIEHBI
WX XapaKTEPUCTHUKH (Ta0yHUIA 7).

Taoauna 7.
COOTHOIEHNE MOJEJIEH OpPraHM3aAIUH MUKPOCTPAXOBAHMS KM3HH K CTPYKTYPE
LEJIEBOT0 CErMEHTA

YpoBensb 10x041a
p ADXOR Moneab NpUJIOKEHNS Hcerounnk (puHAHCHPOBAHUSA
3aCTPaX0BaHHOIO
CrpaxoBbi€ B3HOCHI O MOJIHOCTBIO
Hacenerne koropas I'ocynapcTBEHHO-UACTHOE TJI;B.‘IEHBI rocyaa CT}I;I(I)}II\/IT B paMKax
3aHECEHO B (GKEJIE3HYIO yAep yn yAap P
MAPTHEPCTBO COLMATBHOTO 00ecreueHus u
KHUTY» 110 Y30EKHUCTaHY.

COUAIILHOrO CTpaxOBaHUsA

IIpsimoOe, cOTpYAHUYECTBO,

Cr0u HaceneHus co
roCyapCTBEHHO-UACTHOE

BynyT ucnonb30BaHbl CMEIIAHHBIE

CpeIHUM 10X010M OpMbI (PUHAHCUPOBAHUS
el FOXOR NapTHEPCTBO popeI § P
Cnou Hacenenus co B3HOch1 6 BBIIIAYHBATHCS
[Ipsimoe coTpyiHUYECTBO YAYT
CpEIHMM J0X070M BBIIIE NOJHOCTBIO CTPAXOBATENSAMU

Hcrounuk: pa3pab0OTaH aBTOpOM HA OCHOBE PE3YIIbTATOB UCCIIE0BAHNSL.

ABTOp OTMETHIJI, YTO MpeIaraémMas UM MOJETh MHUKPOCTpaxOBaHUS OOJIBIIE
MOOXOOWUT ISl CJIOEB MaUIOOOECHEYEHHOrO0 HACEIEHHSA, W dTa OCOOEHHOCTH JAET
XOpommwmid  3pQexT ans TmpUMEHEHUS JAHHONW MONENM CTPAXOBaHUS B YCIOBUSAX
V36ekucrana. I[lpumeHenne naHHOM MOIENHM ajisi MajIO0OECTIEYEHHBIX CEMEN AaBTOp
MPEUIOKIIT OCYIIECTBUTh HA OCHOBE TOCYAapCTBEHHO-YaCTHOTO IAPTHEPCTBA, TMPHU
9TOM CTpaxoBasl MPEMHs, BBHIIUTAYMBAEMAS CTPAXOBOM KOMITAHWH, OCYIIECTBIISIOMIEH
JTAHHOE CTpaxoBaHHe, OblIa MPEIIOKEHA TOCYIAPCTBOM 33 CUET COOCTBEHHBIX CPEJICTB.
TakuMm crmOcoO0M rocyaapcTBO OyIET 100UBATHCS OOECTIEYEHUS COLMATBLHOM 3aIUTHI
MAITOOOECTIEYEHHBIX CIIOEB HACEJIEHUS CPEICTBAMH CTPAXOBAHMS.

3AKJIIOYEHHUE

B x0ne nposeaenus uccneaoBanus 6buti chOpMyITMpOBaAHBI CIIEAYIOIINE BHIBOIBI:
1. TIo Hamemy MHEHUIO, HAKOMHUTENBHOE CTPAaXOBAaHUE KHU3HU - 3TO BHUJ
CTpaxOBaHMsl, KOTOPBIA CBSI3aH C OTPULIATENBHBIMUA M IUIOKUTEJIBHBIMHU CIy4asMU B
KU3HA (PU3MUYECKUX JIHI[ (CTPAaXOBIIMKOB M 3aCTPAXOBAaHHBIX JIMI[) M HANPABIEH HA
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3AIIUTY UX UMYIIECTBEHHBIX MHTEPECOB HA OCHOBE MPHUHIMUIB IJIATHOCTU (CTpaxoBOM
IIPEMHH ), BO3BPATHOCTHU (CTPaxoBOr0 OOECHEYEHMsI), CPOYHOCTH (CPOKA CTpaxOBaHMS),
J0XOTHOCTH (JAOMOJTHUTETLHOT0 MHBECTUITMOHHOTO J1I0X0/14).

2. HakOonuTenrHOE CTpaxOBaHWE KU3HU XapAKTEpU3YeTCs OCOOEHHOCTHIO
HAKOIUIEHHS CTPaxOBBIX CYMM HA MNpOTSHKEHWH BCEr0 CpOKAa AEMCTBHS JOroBopa
crpaxoBaHus. CnenoBareiabHO, OHA Oa3UPYETCsl HA HAKOIUIEHUSX JIIONEH (IKOHOMHU
COOCTBEHHBIX CPEJICTB) M CKJIOHHOCTH K MOTYYEHUIO MHBECTUIIMOHHOTO 10X0/1a.

3. OCHOBHBIMH TPUYHHAMH, IO KOTOPHIM HAKOMUTEIHHOE CTPAaXOBaHUE >KU3HU B
V30ekucTane UMEEeT OTHOCUTENHLHO HU3KHUE MOKA3ATeNH MO 3TUM BUJAM CTpaxOBaHUS
10 OTHOMIEHWIO KO MHOTUM JIPYTHM CTPAHaM, SIBIISTIOTCS: BHICOKHI YPOBEHb HH(IISAIINN
U JIEBAILBAIIMM B SKOHOMHUKE, OTHOCUTEIHHO HU3KHM YpOBEHBL J10XOJ0B HACEJIEHUS,
HEJ0CTATOYHBIN OMBIT paOOTHl CTPAXOBBIX KOMITAHUNA U HU3KOE JOBEPUE HACEJIEHUS K
CTPaXOBBIM yCITyTaM.

4. VYyureBas TOT (HaKT, 4TO OCHOBHBIM MCTOYHHUKOM JI0XOAd CTPaxOBOH
KOMITIAHWH, OCYILIECTBISFOIIEN HAKOMUTEIILHOE CTPAXOBAHUE XKU3HHU, SIBISETCS 10X0] OT
HAIPABJIEHNS HAKOIUIEHHBIX CTPAXOBBIX NMPEMUII HA MHBECTULIMH, MOBBIIIEHUE YPOBHS
PEHTAOEILHOCTH HMHBECTUIIMOHHBIX HWHCTPYMEHTOB B Y30EKHUCTaHE CHOCOOCTBYET
PA3BUTHIO TAHHOTO BHUIA CTPAXOBAHMSL.

5. Hanaxupanwme B VY30EKHUCTaHE JEATEILHOCTH CTPaXOBbIX  KOMITAHHIA
3apyOEKHBIX CTPAH Ha HAIMOHAIHHOM PHIHKE Ha OCHOBE CTPaxOBOT0 3aKOHO/IATENILCTBRA
J@ET BO3MOKHOCTh ITPUMEHUTH OIBIT NMEPEIOBBIX 3pYOEIKHBIX CTPAXOBBIX KOMITAHUH B
CTPAaxXOBOM MPAKTUKE HALLIEN CTPAHBI.

6. YuuTbiBas TOT (hAKT, 4TO BHICOKHI YPOBEHb POCTA OTPACIH CTPAXOBAHUS KU3HU
B VY30€kucTaHe 3a TMOCIETHUE TMsITh JIET B OCHOBHOM OOYCIIOBJIEH HAJIOrOBBIMU
JBrOTaMU, NPEAOCTABISEMBIMU JIJIsi CTPAXOBAHUS >KU3HU, OpraHu3alusi KOHKYPEHTHOM
TUIOMIAAKU CPEAM KOMIAHUM, y4eT HWHQISIMU B TPEAJaraéMbIX UMH CTPaXxOBbIX
NPOIYKTAX, CIYKUT JQIbHEHIIEMY TOBBILIEHUIO HWHTEpPECA K HAKOMUTEIHLHOMY
CTPaxOBAHMIO JKU3HMU.

7. YuuTbIBas, 4TO MPEAJIOKEHNUE CTPAXOBBIX MPOIYKTOB M 3AKIIOYEHUE JOTOBOPOB
CTpaxOBaHMs KOMIIAHUSIMHU, 3aHUMAIOIIMMHUCS CTPAXOBAHUEM >KM3HU, OCYIIECTBIISIETCS
TOJILKO HANPSMYIO U YEPE3 CTPAXOBBIX Ar€HTOB, HEOOXOAMMO pa3pad0TaTh U BHEIPUTH
MEXaHW3M UCTIOIH30BAHUS TEX CPENCTB, KOTOPBIE A(PGHEKTUBHO UCTIOIB3YIOTCS B IPYTHUX
3apyOEKHBIX CTpAHAX.

8. VYuureBas TOT (axkT, 4YTO O0OIIAs, CTATUCTUYECKAS U aHATUTHYECKAS
nHGOpMAIMS O CTPaXOBOM DPHIHKE Y30€KHCTAHA HE MYOJIMKYETCS CBOEBPEMEHHO U B
MOJIHOM OO0BEME, TPYTHO CBOEBPEMEHHO BBISIBUTH M TMPEAOTBPATUTH MPOOJIEMBI,
CBSI3AHHBIE CO MAHHOM cepoit. [I07TOMy BO3I0KEHUE AAHHOM 38734 HA «ATEHTCTBO
Pa3BUTHS CTPAXOBOTO PHIHKA» WM «AccOnuaui MpOodhecCHOHATBHBIX YYaCTHUKOB
CTpaxoBOr0 pbIHKA Y30€KHCTAHA» M YCTAHOBIEHWE CpEICTB KOHTPOJIS 34 €e
BBINOJIHEHHEM, @ TAKXKE CO3daHMe OTOEIBHOrO0 caWra B IEIIX OO0EecnedyeHus
PO3pAYHOCTH TaKOW MH(POpMAIHH, TOCTYKUT BBISBIEHUIO M YCTPAHEHHIO MPOOIIEM,
NPENSATCTBYIOIINX PA3BUTHIO CTPAXOBOTO PhIHKA Y30€KHUCTaHA.
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INTRODUCTION (abstract of the thesis of the Doctor of Philosophy)

The aim of the research is to develop scientific proposals and practical
recommendations for improving funded life insurance in Uzbekistan

Objectives of the research. In order to achieve this purpose, the research is
expected to perform the following tasks:

-to organize individuals' life insurance through accumulative insurance, analyze
the theoretical foundations of implementation, and clarify the essence and principles
of application of this type of insurance;

-to study and analyze the current state of life insurance in Uzbekistan, to identify
socio-economic factors that hinder the development of this type of insurance;

-to determine development ways of life insurance in our country by studying the
status and conditions of this type of insurance in foreign countries;

-to develop methodological recommendations for a comprehensive assessment
of risks associated with the insurance of individuals through life insurance;

-to expand practical proposals to increase the requirements of individuals for
savings life insurance;

-to develop methodological recommendations for the application of the business
model of life microinsurance in the insurance market of the country.

The research object is the activities of insurance companies engaged in life
insurance in the insurance market of Uzbekistan.

Scientific novelty. The scientific novelty of the study is manifested in the
following:

a proposal was made to provide loans to policyholders within the insured
amount, in the event of accumulative (long-term) life insurance, current levels of
inflation and devaluation, as well as a decrease in tax benefits for life insurance in
accordance with the Tax Code;

by conducting surveys among different segments of the population, the factors
that ensure the formation of demand for life insurance in potential insured are
systematized;

the components of the risks associated with the accumulated life insurance,
taking into account the internal and external factors, are determined, and a method of
complex assessment of the «mass of risk» is proposed,;

methodological recommendations for the application of the business model of
life microinsurance have been developed, based on the need to organize this model
for low-income families on the basis of public-private partnership.

Scientific and practical importance of research results. The scientific
importance of the research results is that it is used to improve the theoretical and
methodological basis of life insurance accumulated in the country. In turn, it will lead
to fuller coverage of citizens with adequate insurance protection and reduce public
spending, while providing social security to the general population. The practical
importance of the results of the study is determined by the fact that life insurance
companies operating in the insurance market of the republic serve to develop a set of
measures aimed at attracting potential policyholders in expanding their activities.
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Implementation of research results.

Based on the scientific results of increasing the demand for life insurance
products accumulated in life insurance companies, the following was introduced:

In the case of accumulative (long-term) life insurance, current inflation and
devaluation rates and reduction of tax benefits on life insurance in accordance with
the Tax Code, the insurance company has implemented a proposal to provide loans to
insured within the sum insured (ALSKOM-VITA LLC put into practice on the basis
of the order No. 01/1 of January). As a result of the implementation of this proposal
in January-February 2020, the insurance company concluded 47 insurance contracts
and received 668.5 million insurance premiums;

Insurance products for different stages of life of citizens and important events
were developed and put into practice on the basis of the order of the insurance
company "ALSKOM-VITA" dated July 5, 2019 No. 02-p (insurance company
"ALSKOM-VITA" dated May 22, 2020 Reference number 31/1). As a result of
practical implementation of this proposal, the insurance company concluded 57
insurance contracts in 2019 and paid 80.5 million soums. In the 1st quarter of 2020,
51 insurance contracts were concluded, amounting to 261.03 million soums.
Insurance premiums in the amount of achieved;

The method of complex assessment of risks associated with accumulated life
insurance, taking into account internal and external factors, was introduced on the
basis of the order of the insurance company "ALSKOM-VITA" dated July 5, 2019
No. 02-p ("ALSKOM- VITA" Reference of the insurance company No. 31/1 of May
22, 2020). This offers the practical application of the insurance company was
established in 2019 as a result of insurance contracts achieved a reduction in the loss
ratio compared to the plan by 10 percent;

The business model of life microinsurance, developed to attract the lower
middle class, has been implemented by the insurance company (reference of the
insurance company «ALSKOM VITA» LLC dated January 17, 2020). As a result of
the implementation of this proposal, the insurance company concluded 62 insurance
contracts for 7 months of 2019, the amount of insurance contracts received by the
company on the basis of this contract amounted to 551.4 million soums.
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